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Proprietor of the ECONOMIST, Granville House, Arundel sireei 
Strand, London, W.C. Single copies, post free, 84d. 











THE MONEY MARKET. 


THis week the Citv is under the shadow of the Budg* 
another very severe instal 
lea 
ment of war Ministe 
gave no hint ; but the figures of war expenditure which 


which is expected to bring 
taxation. Of this the Prime 
he presented to the House in moving the Vote of Credit 
were eloquent enough. The total expenditure of 35 
millions a week makes further postponement of taxa- 
tion impossible. Thursd: iy’s Bank return was unsatis- 
fac tory in comparison with its recent pt -edecessors ; for 
the Reserve is nearly 3} millions lower and the Pro- 
portion has dropped more than a point. te theless, 
money is fairly cheap at 34 to 4 per cent., with three 


months’ bills at about 444 per cent. Fre mach Treasury 
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bills, two millions in all, were renewed on Thursday on 
a 5} per cent. basis. The New York exchange has 
been rather steadier, and confidence is expressed in the 
speedy conclusion of a large loan to the British Govern- 
ment by the New York bankers. 

























* * * * 
Our New York correspondent telegraphs :— Every 


confidence is expressed that the Anglo-French credit 
will be successfully arranged. Bankers are taking the 
broad view that facilities must be conceded if the En- 
tente countries are to continue to purchase American 
grains, cotton, foodstuffs, and factory products. Some 
important bankers advocate a small first issue of two- 
year Treasury notes at 44 per cent., which will sell 
rapidly on account of their short maturity, followed by 
a larger issue of five or ten year 5 per cents. Other 
bankers argue that the loans should be divided, one 
part having collateral, in order that the banks may be 
able to subscribe 25 per cent. of their total capital sur- 
plus, instead of 10 per cent., which is the legal limit 
without collateral. Money continues overwhelmingly 
abundant, in spite of the volume of credit, because 
funds will not leave the country, but will be merely 
drawn upon to meet regular payments and war sup- 
plies purchased. here. The German situation is re- 
garded as permanently better, and it is believed that 
Germany will completely disavow the sinking of the 
‘* Arabic,’’ and give official assurances that there will 
be no repetition. The wool market is irregular, and 
awaiting England’s attitude with regard to export 
restrictions, 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week. Last Week. A Fort- ThreeWks. A Month 


night Ago Ago. Ago 
ar ae Se o/ o of ° : °o 
/o o /o /o o 
Bank rate .... 5 5 5 5 5 
4 il 11 12 18 Z 13 7 
Market rate .. 43 ié 4 16 4 16 4 is 5 4 is ~ 





PARLIAMENT, THE WAR COST, AND THE CRY 
FOR COMPULSION. 

PARLIAMENT has reassembled—to discuss Compulsory 
Service and Finance. Mr McKenna will introduce the 
long-delaved War Budget on Tuesday next. On Wed- 
nesday by way of preliminaries the Prime Minister 
moved the seventh Vote of Credit—this time for 250 
millions sterling, which brings the total voted for war 
purposes to £1,262,000,000. The daily cost has risen 
steadily to £/3,500,000—and Mr Asquith offers no hope 
of a reduction, though there has been a slight decline in 
the cost of the Navy, which since June has stood at 
£600,000 a day. The Army has been costing 
£2,000,000 a day during the present month. The 
chief cause of increase is the loans to our Allies, which 
are to be repaid after the war. 

The average daily rate of the gross expenditure was 
stated by the Prime Minister thus :— 


£ 
April lst to July 17th (108 days) ........ 2,900,000 
July 18th to September 11th (56 days) .... 4,200,000 


From these gross figures deductions have to be made 
for sums advanced to our Allies and to the colonies. 
So the net daily figures for war expenditure come out 
as follows :— 


£ 
April Ist to June 30th .................. 2,700,000 


July Ist to July 17th.................... 3,000,000 
July 18th to September llth ............ 3,500,000 


The gross national expenditure for all purposes anti- 
cipated in the immediate future is £:5,000,000 a day, 
and the new vote will only carry the Government to the 
thard week in November. It follows, so far as we can 
see, that for the last three months of the current year, 
October, November, December, British expenditure 


will be about 450 millions sterling. This may be com- 
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pared with the expenditure of France as transmitted 
a Reuter message in Thursday’s newspapers :—-' Ty, |i 
Bill which M. Ribot will to-morrow lay before th, 

Chamber fixes the total of the credit requisite 
last three months of the current year at £244,000, 
From August 1, 1914, the beginning of the war, ; 
December 31, 1915, practically a year and a-hal 


manufacturing output. 
Minister, nearly three millions of men have enlisted in| 


course, every man withdrawn from_ production 


been able to put the German people on a war dict 
Can our Government put the people of this country 
a war diet? Can it reduce all public salaries to the |} 
German scale and the pay of the Army; and can it tax | 
the whole nation into Spartan economy? Or can it | 
imitate the example of France? Mr _ Lloyd George} 
has described the French system of conscription as 
democratic. 
and we doubt if the officers are paid half as much} 
aS ours. 


been extinguished. Their voice is not heard. If any 
complaint is made, however just, the complainant 1s}, 
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credits demanded by the Government have reached 
total of £,1,120,000,000. 
4.45 for every £25 found by France. This is a fa 
which conscriptionists should try to grasp. They 

dently think it is the function of Great Britain ( 
keep a supreme Navy, (2) to maintain a Continenta! || 
Army, (3) to subsidise and help to maintain two or]! 
three other Continental armies. And they say that y 


9 


Thus we shall have to fing || 


(1) tol] 


Wet} 


are not now doing as much as we ought wo do! Bu: |! 
we have to feed our population besides providing 
munitions for the Army, and for this purpose we mus; | 
export manufactured goods, coal, &c., in exchange for || 
imports. To dv this we must maintain our mining 


the new armies since the war began; and, of 


| 

| 

| and| 

But according to the Prime | 
' 

| 

| 

| 


the Army or Navy automatically reduces the help! 
we can give to our Allies. 


The only way to pa 


for food and munitions in sufficient quantities is| 
to maintain and enlarge the exportable surplus—un-|] 
less indeed we can postpone payment for a time by | 
raising a temporary loan in the United States. Under || 
the stress of our blockade the German Government has 


The men are paid a halfpenny a dav, | 


He has also praised the German trade} 
unionists in contrast with the British trade unionists. | 
Is this fair? Surely the German trade unions hav 


sent to the trenches. 


The truth 1s that neither the German nor the Frenc! 
system can be introduced here without imminent risk 
of a revolution. A General Election, to which Mi 
Lloyd George may drive the Government, would pro- 
bably sweep the very idea of compulsion out of prac 
tical politics. The Labour members cannot carry the. 
trade unions in that direction, even if they want to do 
so. That was made clear to the House of Commons 
by Mr Thomas, whose warning no intelligent man cam 
disregard. The Prime Minister has declared that on 
behalf of liberty the country is willing to sacrifice || 
its last drop of blood and its last farthing. Yes, ! t| 
not its own liberties for a formula of universal liberty, || 
nor the future of the country, because some impulsiv' 
politicians, whose miscalculations and errors at 
notorious, now offer to destroy militarism abroad by |) 
establishing it at home. s 

We understand the position of those who have aban- 
doned all their old principles and now merely wait 0” 
authority. But who is the authority, and what are we 
to abandon? While Russia is liberalising its Gover}, 
ment are we to surrender Freedom of the Perso”, 
Freedom of Trade, and Freedom of Thought? If there 
were any likelihood that such sacrfices would promote 
success the country might hesitate, and even entrust 
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Churchill. But probabilities are all the other way ‘ 
those who look all round and preserve their perspective. 


| 

| 

| 

itself to such leaders as Mr Lloyd George and | 





Se th eee 











——— 


September 18, 1915.) 


THE ECONOMIST. 





——— mame eie iti ai i aaa ea ncaa a RA TE 





427 








83,756 men), of whom 17,608 were killed or died of 


last five weeks the average daily 


i 
} 
Denes 
j 
THE WAR AND THE DUMA. wounds. In the 
survey of military operations before the House | umber of casualties in the Dardanelles has been a 

|ords, Lord Kitchener paid a high tribute to the | little over 1,200 out of the daily average for the same 

} splendid fighting qualities of the Russian 


’ and pointed out that, while the Russian Army 
intact as a fighting force, the German advance 

country, which at one time ‘‘ was carried out 
verage daily rate of approximately five miles, 


diminished to less than one mile a day.’’ By | 


eight of guns they have gained barren territory 
| emptv fortresses, at immense cost to themselves ; 
ally their victories may prove ‘“‘ to be defeats 


’ 


ruise.’’ The week has been occupied in the north | 


emendous effort, directed by Von Hindenburg, 
the aid of strong reinforcements, to turn the Rus- 


sian positions near Vilna and Dvinsk and outflank the 
Russian forces under General Russky. 

On Monday an advance squadron of cavalry under 
Von Bilow cut the railway iine near Svientsiany, a 
small place half-way between Vilna and Dvinsk, 
soo «€Cmiles) from Petrograd; and_ the _ invading 

was on Thursday some 20 miles’ beyond 


+h 


s village to the north-east. Von Hindenburg is 
oradually drawing nearer to the fortress of Dvinsk, the 
chief strategic point of defence of the Dvina Iine. 
Grodno stubborn Russian resistance is admitted by 


Berlin to have checked the advance ; and although Von | 


Mackensen captured Pinsk on Thursday, further 

General Ivanoff has checked Von Mackensen’s 

eft to the north-west of Rovno, and compelled the 

\ustrians to withdraw from Sereth (a town in Austrian 

Galicia). In Volhynia nearly 14,000 prisoners have 
n taken by the Russians since Sunday. 


1 


In spite of strong protests from the President and | 


ous members of the Government, the Czar has, on 
the advice of M. Goremykin, prorogued the Duma till 


mid-November, a suspension which even the Novoe 
Vremya pronounces to be a “‘ grave error.’’ Obviously 
a split between the Government and the Duma ought 


| means to be avoided, for it is only with popular 
that the invaders can be driven back. The 
idvocates of extensive changes, who commanded an 
werwhelming majority (300 out of 439) in the Duma, 
claimed that a majority in the Cabinet is on their side ; 


support 


though in the Council of the Empire they were 

a minority. Important reforms have already 
been secured. Some Governors and other local 
oficials, obnoxious to popular sentiment, have 
been 


removed. The Jewish Pale has been extended. 
The autonomy of Poland has been proclaimed. 
|| Although political prisoners and exiles have not been 
|; recalled, their sentences have been mitigated. The 
reactionary minority, indeed, urged that the Duma was 
retarding reform by making dangerous demands; and 
their view has now apparently prevailed. Although the 
Duma was elected on the old 1907 franchise, and pre- 
dominantly conservative, its voice appears to have 
been that of the mass of the people, both in their deter- 
mination to fight on and in their belief that, as the 
Manchester Guardian puts it, ‘‘ military defeats are 
lue as much to the errors of the Government as to 
ill-fortune.”? 

Lord Kitchener stated in the House of Lords that the 
position in Flanders had been practically unchanged for 


several months; and in his latest bulletin Sir John 
Fre 


( 


ver the German lines. The absence of definite news 
either from this quarter or the Dardanelles has not, 
| however, been accompanied by a commensurate reduc- 
tion in the casualty lists. When the House of Commons 

met on Tuesday, Mr Tennant gave a summary of the 

asualties incured in the first year of war. These total 
| 351,982 for the land forces alone. The number of killed 
| ‘or the year is 75,977. The proportion of officers to total 
|| Casualties is one in 23 (16,438 out of 365,544); the ratio 
| "ses, however, to one in 17 in the lists of killed. In the 
Dardanelles between the landing on April 21st and 


} August 21st the casualties total 87,630 (3,874 officers, 


Near | 


h reports no change; artillery firing goes on, and | 
irge number of aerial fights (21) have taken place | 


period of all British forces of 1,760. Lord Kitchener’s 
references to the Dardanelles were less optimistic than 
his observations on the campaign in Russia, and it 
would not be surprising if the Government were asked 
to institute an inquiry into the origin and early manage- 
ment of the expedition. 
Zeppelins flew over the East Coast on Saturday and 
Monday nights, without casualties; on Monday a hos- 
| tile aeroplane dropped bombs in Kent, causing seven 
casualties. The Admiralty announces that since no news 
has been received of submarine E7 since September 4th, 


the enemy’s claim to have sunk it off the Dardanelles | 
and taken three officers and 27 men of the crew prisoners 


must be admitted. 








AMERICAN TRADE AND THE EXCHANGES. 


HE question of the trade balance, and dependent on it 
the exchange situation, dominates all other financial 
topics in New York. 


The real evil from the American 
point of view i 


not simply the fall in sterling, and the 
even more marked fall 


in Continental exchange, but 
the wild 


fluctuations the 
This disorganisaticn, 
Financial Chronicle 


rate has recently under- 


gone. according to the 


, ‘introduces instability into many 
operations where stability is in the highest degree 
essential.’’ The difficulty is increased by the belief that 
low though sterling exchange is, it is certain to go 
still lower. This has led to an abstention from buy- 
ing, and the deferring of remittances, which in its 
turn helped to produce large breaks in prices. 

the arrival of the Anglo-Freach commission, the 





Since 
ster- 


ling exchange has been steadier, but it is clearly seer 


that the opening of a big European credit in New York 
will not necessarily restore the exchange to anything 
like normal. 


Nevertheless, the burden of providing 


~ 


enough remittance for the purposes of the Allies will 


i 


be lifted from the exchange market to a great extent, 


gerously low level. sales of 


The American 
securities on foreign account are estimated by 
the National City 


Bank of Chicago in _ its 


20 million dollars a week for some time past. Never- 
theless, the exchange continues to fall. The Financial 
Chronicle urges that, as a matter of patriotic duty, 
remittances should be made _ without 
the possible course of exchange. 
interests, it is 


reference to 


American banking 
stated, do not favour the im- 
gold, for what has 


value of the 


portation of 
not the gold 


depreciated is 
pound, but of the 


bill of exchange. Everyone is watching the trade 
figures. The general desire for information is such 


returns covering the main Customs items, in addition 
to the usual monthly statements. 
|is before us; that for July is 
| Financial (September 
wory 





The June statement 
summarised in the 
4th). The June 


remarkable movement in 


Chronicle 
lreturns show a 
the trade balance. In June, 
imports was $457,406; in June, 1915, this had been 
transformed to an export excess of $110,852,276. On 


1914, the excess of 


the year’s trading the export excess was $1,094 mil- 
lions. While imports remained stationary 
| (June, 1914, $157,529,000; June, 1915, $157,695,000 ; 
year ending June, 1914, $1,893 millions; year ending 
June, 1915, $1,674 millions), exports in June in- 
creased over 70 per cent. on the June, 1914, basis, ris- 


almost 


and the rate will be prevented from falling to a dan-| 


monthly circular to have averaged between 10 and} 


that the authorities at Washington are issuing weekly | 
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} million dollars. 
'most striking increases are food and manufactured 
| goods. 


| from 31 million dollars in June, 
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ing from 157 to 268.5 million dollars; and exports for 
the 12 months ending June, 1915, are 17 per cent. over 
the preceding year’s total, rising from 2,364 to 2,768 
The exports items which show the 


Total food exports more than doubled, rising 
1914, to Over 72 
million dollars in June, 1915. Manufactures ‘* for 
further use in manufacturing ’’ rose from 31 to 40 
million dollars; manufactures ‘‘ ready for consump- 
tion,’’ from 58 to over 110 million dollars. For ex- 
ample, the export of iron and steel and manufactures 
thereof rose from $18,927,000 in June, 1914, to 
$31,757,000 in June, 1915. England took $239,274 
worth of automobiles in June, 1914; in June last 
$4,413,387 worth; France took over $2} million, 
against $88,874; other Europe, including Russia, 
nearly $3 millions, instead of $203,816; and the total 
export value in the one month rose from just under 
$2 millions to $13,364,800. The imports and exports 
of gold and silver show some remarkable movements, 
as shown in the table below :— 











IMPORTS. 
Gold. 
—_— J 7s Twelve Months 

ountries. une, Ending June, 
4914. | +1915. | 1914 | 1915. | 
iliac s empengrnnmndiinaenadeineninel et ae 

$ | $ $ 
ee iba be | 1,195,284 | 11,552,926 

GOPMARY .cccccccce 2,737 | ” / 14,176 | a 

United Kingdom — 

RE. consdaes 14,155 11,524 | 2,565,423 1,965,270 
ee 2,701,755 — 58,319,111 (110,761,093 
Central American 

States............, 207,058 | 172,452 | 2,490,450 | 2,751,572 
Mexico ..........-., 359,274 | 416,364 {11,116,942 | 6,324,163 
West Indies ........ 28,756 | 198,261 | 3,044,005 3,393,944 
South America......| 397,324 | 802,367 | 6,342,955 | 6,301,321 
Ns icradenkeiens ds | 647,038 | os | 6,268,263 
Japan...... cbuaiuen 49,376 | 1,543,185 480,040 | 17,745,162 
Australia & Tasmania 16,217 | 500,000; 559,554 706,241 
All other countries .. 40,460 | 29,578 410,719 | 3,798,800 } 

ee 3,817,112 52,341,740 '66,538,659 171,568,755 


Thus the British Empire, through Canada, sent 48 
millions of gold to the United States in June, to pay for 
goods shipped to the Allies. France sent in that 
month nothing on its own account; the United King- 
dom only $11,524. Gold and silver exports, on the 
other hand, which in June, 1904, totalled 48 million 
dollars (nearly the whole of which, i.e., 46 millions, 
went to France) were in June last only $2,821,988, and 
of that no less than $2,750,400 went to the West 
Indies. 

Exports to the Allied nations for the vear show an 
increase of go per cent., but for June the increase is 
over 200 per cent. The heavy increases to the United 
Kingdom (36 to 88 millions), and Italy (5 to 15 mil- 
lions) are left far behind by the bound in the exports 
to Russia, which rose from 1,601 to 13,914 thousand 
dollars—an increase of more than 300 per cent. In 
addition to this, the exports to Asiatic Russia rose 
from 144 to 3,798 thousand dollars. The following 
table gives the comparisons between exports to the 
Allied nations, the Teutonic nations, and the neutral 
countries around or contiguous to the Central Powers, 
with figures for the fiscal year and also for June :— 





EXPoRTs, 
(000’s omitted.) 
ALLIES. 
——-June,——, Year Ending June, 
1914. 1915. 1914. 1915. 
$ $ g $ 
France .......... 6,885 .. 43,107 .. 159,818 .. 369,397 
United Kingdom... 36,434 .. 88,181 .. 594271 .. 911,792 
Russia in Europe.. 1,601 .. 13,914 .. 30,088 .. 37,474 
Russia in Asia ... 44 .. 3,708 .. 1,214 .. 23,353 
WUE. Scnccoes 7, ids 3,902 .. 329 
Italy ..cecsccsese 5,705 ~.. 15,182 .. 74,235 .. 184,819 
Total........ 50,945 .. 164,189 .. 863,528 
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TEUTONIC ALLIANCE. } 

$ $ $ @ | 

Germany ....... . 16,678 .. 1 .. 344,794 28,863 || 
Austria-Hungary... 1,438 .. oo ee © 22,718, 1 249 || 
Total........ 18116 .. 1 .. 367512 .. 301931 
Nations ARounD TEUTONS. | 

$ $ $ a | 

i ee 1,225 .. 4338 .. 15,670 79.904 | 
Sweden........e. 1,048 .. 2019 .. 14644 78,273 |} 
Netherlands ...... 10,745 .. 7,651 .. 112,215 143,267 | 
Norway....seeee. 466 .. 1,107 .. 9,066 39,074 || 
Total........ 13,484 .. 15,115 .. 151,595 .. 340.43 | 
OccuPIED Country. } 

$ $ $ s 
Belgium ........ 4,384 .. 1,583 .. 61,219 .. 20.662 


The July figures show the same process going on and | 

even accelerated; exports, predominantly of war s 
plies, increase, while imports diminish. The total of | 
export value is $267,978,990, against $154,139,947 |) 
in July, 1914. The gain is mainly in explosives, fire- || 
arms, automobiles, horses, wearing apparel, foodstuffs, || 
and other contracts for the Allies. Imports total || 
$143,099,620, against $159,677,291 in July, i914 || 
loss of 164 million dollars. In other words, there js |} 
an excess of exports of nearly 125 million dollars on || 
the month, and of 960 million dollars on the year. 
This excess of exports is causing anxiety for two || 
reasons. One is the loss of Government revenue due |! 
to the restriction of imports, attributed to the effect of || 
the blockade, though it is, of course, more justly || 
assigned to the diminished productive power of the || 
nations at war. The diminution is serious enough to || 
have caused a revival of the apprehension of a War |} 
Revenue tax. | 
j 


up- 





THE BUDGET AND THE NEED FOR TAXATION. 


Mr Asguitn’s financial statement to the House of | 
Commons is a fitting preface to the Budget which the | 
Chancellor of the Exchequer introduces next week. by) 
the third week of November the present vote of credit 
of £,250,000,000 will have been exhausted, and hence- | 
forth the country will be spending every six weeks its |) 
normal peace income of 12 months. That is a| 
staggering fact, so staggering that most people have 
not begun to realise its significance. Within the next | 
year our expenditure will amount probably to over | 
£,1,500,000,000 (one thousand five hundred million | 


sterling), the equivalent of very nearly seven years’ | 
revenue in times of peace. That is the problem before | 
the Chancellor of the Exchequer, and it is the cardinal | 
problem of the war, for on the solution of it hangs the | 
issue of defeat or victory. 

Looking back over the past 12 months we can see | 
clearly certain errors of finance that make the present || 
task of the Chancellor more difficult than it ever need || 
have been. Those errors may be recalled not in 4 
spirit of criticism or obstruction, but as a grave warn- || 
ing for the future, an indication of the perils that must 
at all cost be avoided. 

When war broke out a year ago its problems 
immediate consequences were generally seen in a fals' 
light. Most people looked forward to a time ©! |) 
stringency, tight money, bed debts, dwindling business, | 
and falling income. Employment was to be worse | 
than this generation had ever known it; workmen | 
would be clamouring and competing for jobs, 2nd |) 
within the first few days of war expert sociologists | 





nel 
i 


ana 


were offering suggestions for providing occupation !0r | 
the labouring man without pauperising him and lower- 
ing his self-respect. With this prospect in view the || 
Government, perhaps not unnaturally, thought it neces- || 
sary to temper the wind to the shorn lamb, and treat 


the payer of direct and indirect taxation with some 
consideration, and made the great mistake of postpo" 
ing the really heavy taxation necessary to the safety 
of the country. The consideration shown to the tax- 
payer was unnecessary and pernicious, for, except ™ 


-- 1,527,164! certain exceptions, there has been no shortage © 
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~ no lack of business. The unexpected course 
. war and the activity of recruiting have posi- 
economic troubles that were anticipated, 
Jating a period of high wages, the keenest com- 
for labour, and a gene ral fictitious prosperity 
most all classes of the community. So far from 
ruined, the manufacturers and workmen of 
Gre Britain are enjoying a trade boom which, later 
ill be paid for a hundredfold, but for the moment 

es them with plenty of money 
Government’s failure to anticipate this peculiar 
pment may doubtless be held excusable, but there 
excuse for their delay in rez adjusting their 


the 
the 


netitlion 


ial methods, for shirking new taxation in the 
and for meeting the growth of luxurious 


ding with nothing more vigorous than a flood of 
pamphlets that few, if any, of the real 
iders would even take the trouble to read. Their 
tponement of taxation in the spring was indeed 
of the first magnitude, and it is the duty of Mr 
\ieKkenna in the autumn to do what he can towards 
fying it. Throughout the summer personal ex- 
i\diture has been on a high scale in most classes of the 
unity. The rich and the moderately well-to-do 
pent money lavishly on imported cars, while the 
> ne have raised their standard of living and 
rreatly increased their pleasure expenditure. The 
so wasted ought to have gone, and in future must 
n taxation, and the Chancellor’s duty is to hit the 
iver, and hit him hard. Income-tax, Excise, 
ms, all must be brought into contribution, and if 
heck to consumption prevents an expansion in re- 
ie proportionate to the new taxes, the country will 
g from the healthier foreign exchanges and an 
, crease of the gross national wealth. 
It would seem unnecessary to labour this need 
tion, but, unfortunately, there are signs of a re- 
ed struggle on the old lines between different 
SSeS ot taxpayer. The rights and hardships of the 
ax payer are being aired in one section of the 
eSs, whith in another the demand for higher direct 
duties is elamorous and insistent. The right solution is 
x both sides heavily, for it is affectation to pretend 
either that the rich man cannot meet his income or his 
‘tax, or that the working man cannot pay more for 
tobacco, or his tea, or his beer. We have reached a 
at which the word sacrifice must be transferred 
rhetoric to action, and the consumer and the tax- 
ver must stint—literally stint—themselves to con- 
tribute to the needs of the State, and think it an honour 
to pay their taxes for the conduct of the The 
blem finance concerns not only the Treasury 
but every 


demic 


der 


in- 


for 


} P; 


war. 
of 
ials and the Chancellor of the Exche ‘quer, 
and woman in the country, and only by a universal 
of sacrifice can it ever be solved. It is that fact 


e all others that makes the coming Budget unique. 


it 





PROBABLE EFFECTS OF THE PRESENT WAR 
UPON INSURANCE SHARES. 


(FROM A CORRESPONDENT.) 
'RANCE shares 
|the large 


1 INS 


in this country, 
composite 


especially those of 
companies, have been 
good reasons. Originally 
s¢ companies, whose results have from time to time 
been referred to in these columns, 
their mainstay upon fire insurance. But their ambition 
nd progressiveness have, in the course of the last 
| 'O Or I5 years, extended their operations, so that now 
|nearly every important insurance company in this 
leant transacts not only fire (and generally life) busi- 

less, but also accident and marine. From a share- 
holder’ S point of view the life business is quite sub- 
i sidiary, It does not depend upon what is known as 
) underwriting,’ and the resultant modicum of profit 
| for the shareholders i is, on an ordinary-sized business, 
| 


quite small as compared with the possible profits from 


always 


ypular 


investments for 


were relying for 


i 
ii 
i i 












the other more fluctuating, but 
munerative, sections. 

It is probable that, 
in this country 


frequently very re- 
of all the branches of industry 
transacted upon a large and public 
scale, none has been better managed or better financed 
than that under consideration. 
only to the expert knowledge brought but 
also to the admirable way in which the mara 
resources have been husbanded. Consistently from 
year to year they have, !n the main, taken from their 
profits but a small, and even trifling, proportion to 


This has been due not 


to bear, 


pay the dividend. It would seem as if, with common 
consent, they had made up their minds never to 
increase the dividend unless they could be virtually 
certain to maintain it, whatever happened. The large 
bulk of the profits has thus been regularly passed to 
the reserves. Indeed, notwithstanding the great 
prosperity which these companies have experienced | 
during the last 10 or 15 years, and, therefore, their | 
consequent greater financial strength, they have, as a | 


rule, 
most of the profits that, 
now actually 
without any 
fire, marine, 
strength 
these 


general 
the 


' v 
pas 


in some 
more than sufficient to 
profits whatever being 
or 
since 


interest is 
the dividend 
taken from 
departments. It was 
emphasised—which enabled | 
in the colossal S: 
Francisco conflagration ass equanimity, 
paying, and shortly after actually inc 
dends which the sharehok iets had been receiving. 

This, then, was the position of the composite com- 
panies at the end of July, 1914, when the 
were gathering. The following statement 
the market prices then and now 


cases, 


the 
accident 
greatly 

companies 1906 bear 


to in 


‘easing, the 


war-clouds 








(1) 2 4) 
be July 30, 1314. August 31, 1915. 
Company. oak Draft on 9 Yie ld 3 “y ie id 
= &<'Underwriting.’ = |- = 
= @ &, | Gross.| Net. | a | Gross Net 
= (a) | b) (ec a) b) < 
7 £ | |g a dg sa Esdfs a 
Alliance, O14) | ,,9, | yeqancie-ne {| 1145 4 541710 871617 26 0 0 

Do New ..| | {22 | 159425858 || i3f1 4 3 & 4 3 0108517 15 2 6 
RS oo etens +8/-| 22,510} 205| 8.5 0 0413 9 6&6 5 65 910 
British Law ..| 13/6) 6,602 496| 396510 6 5 3 8 2416 465 9 0 
Caledonian 

(tax free in . 

. iddeas +24/- 373} 07/2315 445 4 4 203515 85 1 3 
Coml. Union. .| +20/ 2,970, 04) 274 212 6 3 8 5204418 64 6 2 
Fine Art (tax 

free in 1914); #5/6| 2,163} 125| 7973 4 6&3 4 6 6/411 8402 
Guardian *10/ 230, O03 | 108 415 3415 3 861261 2 
Law Union ..| {8/-| 28,270: 851) 64:6 3 1/515 5 53716 3616 9 
L. & L. & G.. (24/-| 47,531) 104 /| 2385 2 2415 9 19936 1 65 6 4 
London and 2 

Lanes. Fire..| [29/-| 27,589 °98'34'4 5 4/4 0 0 2645 8 0414 6 
London Agsur- 

ance ........ *50/-| 8,877 °76| 54,412 7.412 7 449512 0512 0 
North British.. +40/-| 8,490, °29/| 41/417 6411 6/3086 9 4513 2 
Northern + 9/-| 33,052, 229| 815 6 0419 376 76511 7 
Norwich Union | +32/- 7,170) 41 31':417 O41) OF 2945 8 6 41411 
Phoenix ...... + 8/-| 24,644) 111 / 74,5 6 8 5 O 0 6%, 612 0515 6} 
BERD occcocas t28/- 52,193 8 | 30,415 44 7 6244512 3 418 3} i 
Royal Ex ; j 

change ....|*10/-| 11,396, °78 (2153; 4.12 10 4.12 10190) 5 5 05 5 g 
Scottish Union +4/ 6,727; ‘79 45 6 8&5 O O 24616 1519 j 
peeves 12/6 37} °O1| 29,5 5 2418 7/39/66 6 7510 g| 
SU cad insais. th4/-| 24,011) 1°47 | 13415 0111414 7 119519 15 4 3} 
Yorkshire .... | *10/-| 3119] -23| 11314 8 11/4 811, 10g 418 10 4 181 ‘ 

+ Less tax. Free of tax. 

In column 2 is shown the draft upon underwriting, || 
that is say, the amount required from the profits ol | 
the ‘* underwriting departments of each company || 
after deducting from the dividend paid the interest and | 
the life profits (if any). Columns 3, a, b, and c, show ] 

° > es _ j 
the prices and the yields as at July 30, 1914, Just | 
before the war-clouds broke, and columns 4, a, b, and 1] 
c, give the same data as at August 31, 1915, that is} 

13 months afterwards. The yields have been calculated 
gross and net—the net, in the case of July 30, 1914, 
being less income-tax at the rate of 1s 3d in the 4, 
and at August 31, 1915, less income-tax at the rate 
of 2s 6d in the 4. 


It will be seen that the fall in market values during 
the 12 months averages rather over 16 per cent., and 
that, consequently, even after providing for the higher 
income-tax, the average net yield to a shareholder is 
at the present moment 45 . 6s 10d per cent., as com- 
pared with £4 12s 8d per cent. 13 months ago. If we 
go back still further to, say, 1909, the net yield was 


so pursued this principle of putting by | 


and to go on | 
divi- | 


contrasts | 
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Prima facie a clear 5/ 3 per 
which has for 


is highly 


then 4,4 78 gd per cent. 
cent. yu Id upon such a class of security, 
sO many years ae unwavering progress, 


satisfactory. There are, however, two considerations 
to borne in a; First, that we have probably 
not reached the limit of the income-tax, and 
second, that, in most cases, insurance companies’ 


shares are subje ct to ‘‘ uncalled liability.’’ Now, ** un- 
called liability ’’ has always been something of a bogey. 
It has restrained many investors from buying insurance 
shares, and so participating in the handsome invest- 
ments which they have turned out to be. But the 
solid prosperity and accumulated wealth of these com- 
panies has caused this drawback of ‘‘ uncalled 
liability’? to be a disappearing one. San Francisco 
itself knocked a nail in its coffin. If, for example, you 
have a company wh ich is only finding its feet, and its 
£1 shares stand at £2 but with an uncalled liability 
of £9 per share, that is a serious matter, because the 
company is not very strong to bear a disaster ; and yet 
the ‘* uncalled liability that is to say, the amount 
which may be called up at any moment in case of 
disaster—is four and a- hhi ilf times what the purchaser 
has to pay for his shares. If, however, after a long 
period of prosperity the same company’s shares stand 
at £20, the chance of any outstanding capital being 
called up is remote, and even if it were so called up, 
the amount demanded could only be less than one-half 
of the amount which the shareholder had paid for his 
shares. Not a very alarming matter. [We venture to 
dissociate ourselves from this view. Uncalled liability 
appears to us to be a very formidable objection, until 
the extent of the financial catastrophe resulting from 
this war has been ascertained.— Ep. Economist. | 

The remaining consideration is how the companies 
have in their operations been affected by the war. It 
must be borne in mind that these operations are 
worldwide, and that, in the main, rather more than 
half of their revenue comes from neutral countries, 
‘e., those countries which are not involved in the war. 
The businesses and transactions with German and 
Austrian companies were summarily cut off in 1914, 
and the result was probably largely, if not completely, 
reflected in the accounts of the companies for that 
year, in which, after all, appreciable profits were made, 
thus further enhancing the general ‘financiz il stability. 
This, notwithstanding that the companies had also to 
face and deal with the depreciation in the value of the 
shareholders’ investments. 

Their 1914 position ‘may be briefly epitomised in this 
way :— 


have been fairly normal, and the companies are free 
from all responsibility for damage arising from air raids, 
&c. Of course, one must not shut one’s eyes to the 
fact that income-tax at home, varied special taxation 
in the colonies and in neutral countries, and the burden 
of other expenses, will, as in the case of most com- 
panies and individuals throughout the Empire, fall 
more heavily upon insurance companies in the im- 
mediate years to come. This increase in expenses, 
however, will probably only lop off a comparatively 
small proportion of the profits which the companies are 
accustomed to. The likelihood is that, taking the 
companies as a whole, the present dividends will be 
maintained, and that the forward movement in this 
respect is merely postponed. If this be so, it is a 
question whether the fall in market value of insur- 
ance shares as the result of the war and the stagna- 
tion ensuing, has not been greater than is reasonably 
justified. ‘ 


o/ 
An aggregate (real) underwriting profit of..............+6.. 7°74 | 
Depreciation on shareholders’ investments provided for .... 4°56 
Required, in addition to interest and life prefits, to pay 

dividends ...... sins ete eile dae ah kala ini te ian 

Leaving to enhance the reserves . jwbkenedebsievecsnecne sence SD 

7°74 
There is reason to believe that the 1915 results, 
so far, promise quite as good an experie nce. Losses 
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THE NEW AMERICAN BANKING SYSTEy | ‘AND 
ITS STRENGTH IN CASE OF WAR. 


(FROM A CORRESPONDENT.) 


(September 18, 1915, 
| 


Boston, Aucust 


gu oie 
Tue first crucial test of the new American | 
Reserve banking system will come in event of 
hostilities with Germany. Such a dénouemen; 
find the finances of the United States in a cond 
quite different to any in our previous history, Ty, 

old system of independent national banks has ee 
supplanted by the new arrangement of twelve feders! 

reserve institutions, each representing a de! al 

district of the Union, not delimited according to S; . 
but according to financial and economic areas 

Prior to this new arrangement there were 
national banks existent within these districts, t 
a large number of State banks and trust companies 
The combined capital and surplus of the nz tional banks 
alone at that time aggregated $1,785,252,291. All of | 
these national banks now are members of the Federal |! 
Reserve system, including also numerous State institu. 
tions and trust companies. The result is 
twelve closely affiliated banks, uniting the former 
dependent institutions, and possessing, according 
the latest report, aggregate resources of $382,468,000 
These banks, though independent, and in no sense 
Government institutions, nevertheless are so intimatel; 
associated with the Government, that in case of 
undoubtedly they would be made the fiscal age: 
the national authorities. ‘ 

Of course, in event of the necessity of new financi: 
by the Government for purposes of war, the re sources 
of these banks would be totally inadequate to provid 
for ultimate needs. The first loan, doubtless, would | 
be at least $500,000,000, and a billion dollar loan 
not at all unlikely for first requirements. 
banks patently could not care for this great loan, but 
they would be the first called upon to provick the | 
golden sinews of war. 

The resources of the national banks, 
together by the Federal Reserve Act, 
supplement the former, 
the old financial houses which have been conspicuo 
through their part in prior governmental finan 
will be utilised in floating the new loans. To-da iv tl 


edera] | 


471 


a group oft} 


War | 
} 


ts of | 


li ’ ; 
mnie 
LINC 


now 


resources of the 7,605 existing national banks amount | 


to $11,795,865, 156, of which $970, 540,967 i is in specie 
The condition of these institutions may be judged { 
the fact that they hold reserves of $778,725,284 
excess of legal requirements. The stable condition of 
the twelve reserve banks is revealed by the fact that 
the gold reserve against net liabilities is approxim: tel 
85 per cent., while the cash reserve against net lia! 
ties is Over 90 per cent. 

In case the reserve banks are called upon to act 


mae o8a 


as intermediaries in financing the Government, th e || 


probabilitv is that the bonds which may be taken will 
be placed speedily with the ultimate investor—th 
United States citizen. This for the reason that the 
resources of these institutions primarily are intended 


| to be kept free that they may be ready for instant use| 


to check any 


American money 


strain 
market. 


| 
| which may develop. in 
To keep the finances of the 
| country in a stable, normal condition is the essential 
function of the system. The accomplishment of this 
depends upon keeping the reserves free for emp! 
ment in any section where trouble develops. If t 
up in bonds or other investments for which there is : 
poor market the entire system collapses. 

Quite as important as marketing Government bo 
issues, if, indeed, not more so, is the imperative neces- 
sity of keeping a firm control over the nation’s mone) 

markets. This is particularly so in the United States. 
where the expanse of territory is so great that a W holly 
different condition may obtain in San Francisco from 
that which prevails in New York. Prior to the in- 
ception of the Federal Reserve System the difference 


j 
| 
if 


The reserve | 


would have to}, 
and unquestionably some of || 
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soney rates for the same sort of accommodation 
een these two centres has been as much as 3 per 
This situation was not unusual in almost 
iry times. The operations of the new system | 
es, if it does not entirely obviate, such dis- | 
conditions by causing a flow of money to the 
es in need of it and away from those in which 
there is a plethora of funds. 
prehension of hostilities, and especially the actual 
rence of them, inevitably results in a tightening 
he money supply. Individuals and institutions at 
times are prone to hold fast the gold they possess, 
rdiess of the resultant evil effects. 
xperience of the United 





| 
| 
This has been 
States on numerous 
1s occasions, and the independence of the banks | 
htened the ease with which such a situation was| 

d. It was a case of everyone for himself and 
levil take the hindmost. | 
Under present conditions the banks cannot act from | 
tives of purely selfish interest and hoard their cash. | 
are bound together now, and the Reserve System | 

the binding medium. Their reserves, for the most 
t, must be held in the vaults of the Federal Reserve 
sanks, therefore they cannot be hoarded, but may be 
| to ease the pressure in any threatened section at 

1e discretion of the Reserve Banks. This regulating 
rative is one of the most significant features of 
new system, and will prove of 
ntage to the Government | 
present or 


immeasurable 
should actual warfare 
future complications with 


sult from 


Germanv. 


|| helped by the firmness in New York. 
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THE AMSTERDAM EXCHANGE AND MONEY 
MARKET. 


(FROM OUR CORRESPONDENT. ) 


September 13. 


rvATIONS from one day to another in foreign 
nge continue to be not only very large, but also 
irregular. Operators, on the whole, appear to be 
tent to close off their business locally and keep 
heir books even, rather than create positions with 


r centres. This, no doubt, explains how a differ- 


ence of over 1 per cent. could exist, and continue to 


+ 


, between the Reichsmark quotation in New York 
d here. The former at 82%, on the basis of 2.474 for 
ble dollars here, figures out at 50.96, against a price 
50.40 here. But, in order to take advantage of this 
erence, it is necessary that reliance can be placed 
on the bargain being cancelled on the other side if 





either takes the initiative; this, of course, is impossible | 


the cable advising the transaction does not arrive 

tically a foregone conclusion. In the same way dis- 
pancies continually exist between London and Am- 

lam in the price of dollars, which frequently can be 
| hére at below the parity of the sterling exchange 
New York of the previous day. But by the time 

selling order arrives in London the quotation is 
entirely different, and, whilst this risk was worth run- 

ig when sterling in New York tended steadily down- 
vard, it would no longer pay now. Sterling during the 
ck touched 11.53, but closed 11.58 again, which is 
out equal to last week’s closing. Dollars are weak 
\ the rise in sterling in New York, and cheques which 
early were in demand at close upon 2.48 were offered 
on Saturday at 2.462. Scandinavian kroners were bid 
on German account, but the recovery was short- 
ved, and at the end of the week offers predominated 
‘gain, though prices remained well-nigh stationary 
throughout the week. Reichsmark were but slightly 
Against an 
appreciation of about 1} per cent. there they stood on 
(1th inst. at exactly the same level as a week pre- 
viously, but improved on 14th by about 2 per mille. 
Dollars in Germany, in connection with the demand for 
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Reichsmark in New York, were weak, but still a good 
deal above parity. 

Money rates, as expected, soon fell back from the 
higher level touched last week, and now range around 
3 per cent. The City of Rotterdam 4} per cent. loan 
for 5,000,000 fl will be issued to-day at 97} per cent. 
The old 44’s stand at 983, so that the margin is not 
great, but the demand for this class of investment seems | 
strong enough to ensure success. Last week’s brewery | 
issue was heavily oversubscribed. 7 

The political relations between the United States and 
Germany form a subject of great interest here, but 
although it is recognised that the situation now looks | 
more difficult than before the intrigue revelations, it is 
expected that a peaceful solution will be found. Not- 
withstanding the wastage and extra expenditure in-| 
volved by the war around us, Dutch 
securities are firm, and the Handelsblad 
Dutch 2}’s at 66 per cent. are now quoted above || 
Consols, whilst in 1903 they were 32 


Government 


bende 
states that 


points below |} 
the price of the latter (82 per cent. against 114 per || 


cent). This, however, appears incorrect. Consols were || 
114 per cent. in 1896, when Dutch 2}’s were 96 per | 
cent. It is expected that before long a new Govern- | 


ment loan will have to be issued; the floating debt is || 
already assuming alarming 
upon 95 fl millions, of which 29 fl millions of Treasury 
bills have been discounted with the Netherlands Bank 
direct, apart from an advance of 134 fl millions 
by this institution to the Government. 
heavy for the 


proportions, being close 


i. a 
made | 


Besid« Ss. a 


for the |! 





deficit is 
ensuing year. 


budgeted colonies 


The Government statement presented to the Legis- 
lature regarding the economic situation in July con- || 
tains one or two interesting points. Of the Dutch 
fleet several seagoing vessels have been sold to foreign 
countries (Norway, Denmark, and the U.S.A.) at very 
high prices. This, in its turn, has compelled ship- |! 
owners to make up for the decrease by having ships 
built at home, thus providing ample employment for 
the wharves, whilst machinery 
burdened with orders. The total tonnage 
37,321 tons gross and 22,998 tons were lost, making 
total of 60,319 tons. On the other hand, 65,999 tons 
were added, including 20 steam vessels and one motor- 
boat. 

In June 64 steam vessels were building, aggregating 
269,000 tons, representing an increase of the present 


factories are oOver-|}! 


sold was 





o | 
cam a 


fleet by 20 per cent. Shipping movement in Rotter- 
dam is decreasing, in Amsterdam it is fairly stationary ; 
the tonnage of seagoing vessels entering the former 
port during the quarter ending June 3oth was about | 
three-tenths of the corresponding period of the pre-| 
vious year; for Amsterdam the figure was 65-100ths. || 
The Rhine traffic is about one-quarter of the normal. | 
As regards financial matters, it is interesting to note | 
that mortgage bonds, which had been practically un-| 
saleable up to quite recently, are again being issued | 
larger amounts, especially by banks in agricultural dis- | 
tricts. This facilitates borrowing on mortgage, s 
| 


nh 


which, however, the rate of interest still amounts to 
4-54 per cent. on the best security. Credit 
gages, however, are still hardly obtainable. 

The industrial position, notwithstanding — the 
numerous difficulties, is satisfactory on the whole. The 
building trade, however, is still in a precarious condi- | 
tion. During the first half of 1915 the amount oi 
work undertaken was about 27 per cent. less than last 
year. Luxury trades, though not doing well, 
stationary, if not recovering. The metal industry, on 
the other hand, is prospering, and still greater expan- 
sion might be attained if it were not for lack of skilled 
labour. Cigar manufacturers, flax-spinning, glass and 
electric cable works, as well as mining, have obtained 
very favourable results. Agriculturists had a profitable 
quarter, but fruit-growers have less reason for satis- 
faction. Fisheries yielded fair profits, thanks to 
herring, which made up for a poor anchovy catch. 
Owing to the confusion in August last year, the num- 
ber of marriages concluded at that time, and conse- 


mort- 
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sees teas E IITA ILL DL atest 


num ber of children 


but, instead an increase in the 


timate births in canines thereol, 
appreciable decrease in June, 1915. 


DIARY FOR AUGUST. 


Sunday, August Ist.—Fir 


pnneser August 2nd.—\ir > Gr 
pa ventlor ummari vear’s naval warfare. Admuralty 


' 
during the past 


i 


i 


Tuesday, August 10th.—Bethmann-Hollweg’s ** fr 
telegram to American Press publish, 
an Hamilton reports substantial progress in 

in Gallipoli. Two hundred yards of a fr 
gained east of Krithia road. Anzacs gain 
yunuk Bair and occupy a crest. Elsewher 
lit is nigger , lo-day Anzacs gain more 
in force on French p 
French line, but are 
one suit of first line trenches. 
lindenburg on the defensive near Rix 
attack by Baltic fleet on Russian s! 
Loss of three ships in the Gulf 
two small mine-sweepers.’’ In ( 
Turks eastwards in valle 
Ortler range across the Camoni Pa 
Tuckettspitz (3,469 metres), and occupy Hint: 
schspitze (3,432 metres). 
Wednesday, August lith.—Austrian submarine U 


&s 


: 
oceans 


| by Italian submarine. Von Gallwitz storms Za: 


: ‘ 
neh take 


t 


' 
thes an 


vards Ivan- 


nl 
cece SATII 


rod; ; ians capture Lenczna. 

Tuesday, August 3rd.—Russians on t 

ew front in the Ostrolenka sector, an 

ithdrawing to the Warsaw position. 

nce on Dubienka-Cholm ¥ Coilective Note 
ite Governments presented to M. Radoslavofi, i 

Bulgaria’s Note of June 15t h. 
Wednesday, August 4th. 


Governments presented to Serbian Government urging a 
: 1 


}- 
} 
1 on the Vistula are 


b ilk nN E it ié. Corre endie nce 
it 


Government on blockade and position of neu- 
Russians drive back Gérmans near Riga, 


ght bank of Vistula, near Ivangorod. Ger- 


et 


nzac poOsi- | 


Russians advance in direction of Dvinsk. 

Thursday, August 12th.—_-New York Press publishe 
view with Bulgarian Premier, who offers to figh 
\llies if Bulgar district of Macedonia is given up by S 
<. 


+ + 


uth-east of Mitau Russians drive Germans 


|vend the Aa, ba they have evacuated Sokol 


16 Nare w retire to] 
eiidien claim ad- | 
iin Mid-Poland. 


—Collective Note from the Entente | 


nd Lukow. r Fisher introduces Australian Bud 
Igi5-16, fawlan expenditure of £/74,000,000. 

Friday, August 13th.—French cruiser shells Germar 
tion works at Jaffa. 

Saturday, August 14th.—Russians check enemy's a 
British transport, ‘* Royal Edw 
(11,000 tons), carrying nearly 1,400 soldiers and 
crew, sunk by German submarine in the Eg: 


| rescued. 


etween Sir E. Grey} 


Sunday, August 15th.—National Register taken. Rus 


die 


| again drive back Germans towards Aa River and 


east of Poniewitz. Prince Leopold breaks | 


inner fortifications of Warsaw, Russian 


ring stout resistance. 
gorod. In the Vosges French lose trenches 

| a French Prize Court decides that capture of 

| the ** Dacia’ was lawful. 

Thursday, 


’ 
rider 
Cl 


to save the town from the effects of a bombardment, 
e Russian 
g and Vistula, but maintain position on : Nan w. 
“aucasus Russians storm Turkish position near Alashkert, 
Constantinople claims a victory. Russians in Cau- 
‘asus make successful surprise attacks on Turks in Akhtin 
ind Diadin valleys. 


Friday, August 6th._L. and N.-W. Railwa 


Ail 


“mans enter unopposed. 


SUES 
1,500,000 of 45 prelerence stock at £90, iia in 


1G25. German attack first-line positions of Kovno; near 


4. 
~ 


}} Ossowiec they assault the fortress, using gas, and carry 
works near Sosnia. 345 establishments now declared 
** controlled ** under Munitions Act. Treasurv raises rate 

| of interest on ioans by 3 per cent. 

Saturday, August 7th.—Near Riga Germans are thrown 
| back. They occupy Sierock, at mouth of Bug; Berlin re- 
ports advances by Mackensen’s and Woyrsch’s armies. 

Sunday, August 8th.—Turkish battleship ‘* Barbarossa 

1} (g,goo tons) sunk in the Sea of Marmora bv British sub- 

| marine. Auxiliary cruiser ‘* India ’’ sunk in North Sea by 
German submarine, 141 saved. H.M.S. ‘* Ramsey,”’ a 
small patrol vessel, sunk in North Sea by German s.s. 
‘* Meteor.”’ Sighting British cruisers, captain of 
** Meteor ’’ abandons ship and blows her up. Germans 
approach fortress of Kovno, and attack fiercely but fruit- 
lessly in mass formation. They have occupied Praga, and 
claim to have cut off Novo Georgiewsk from the east. 
Mackensen has pushed Russians across the Wieprz. 
Italians claim advances to north-east and south-east of 
Ercavallo peaks; also a new advanced front from Monte 
Nero to southern slopes of Burgstall. Petrograd reports 
that large German fleet tries to break into Gulf of Riga 
through Irben Channel; it fails, and loses three ships. 

Monday, August Sth.—British force attacks the trenches at 
Hooge captured by enemy on July 3oth, recaptures them 
all, and makes further progress north and west of Hooge, 

extending front of trenches captured to 1,200 vards. Later 
trenches in the open become untenable. German airships 
raid East Coast, killing one man, nine women, four chil- 
dre n, 12 persons wounded; no material damage; one Zep- 
pe lin damaged by gun-fire, towed back to Ost end, but there 
destroyed by British aircraft. H.M.S. “ Lynx ”’ (destroyer, 
935 tons) strikes mine in North Sea and sinks, 72 drowned. 
Russians drive back Germans near Dvinsk; 
claim capture of Lomza. 
per cent. 


; Germans 
lreasury bill rates raised to 4} 


( 


nee 


August 5th.—Russians evacuate Warsaw ‘“ in| 


Austrians occupy for- | 


| Kovno and Novo-Georgiewsk. 


tain ground elsewhere. In Gallipoli, Anzacs ar: 
attacked, but repulse Turks; at Suvla, British n 
vance, straighten their line, and gain about 500 \ 
Monday, August 16th.—Report of speech by our 
sador in Petrog rad says that British operations 
Dardanelles were undertaken at request of Russia 
lieve pressure of Turks in Caucasus and open St: 
passage of grain from and munitions to Russia. Rus 
re-occupy Van. Greek Chamber meets; Venizelist 


| date elect ed President by majority of 89. M. Go 
retire between | 
In the } 


announces his resignation. German submarine fires 
at Parton, Harrington, and Whitehaven, no casua 
Italians carry Austrian position on right bank of 1s 
taking 564 prisoners. headin storm f 
Russians re-occups 
Tuesday, August 17th._-Germans take Kovno by 


capturing over 20,000 prisoners, 500 guns, and mucl 


jrial. - text published of secret German mem 
| by German agrarians and manufacturers, demanding ex- 


tensive annexations. Eighty-two German “* intelle 
protest against annexation of independent nations. 
miral de Robeck’s dispatch, dated July rst, dese ribes 
ing in Ga ipoli Peninsula on April 25th and 26th. fF: 
carry a ridge in the Vosges (Landersbach). M. 
requested by King Constantine to form a Cabinet. 
Austrian ships bombard Pelagosa. Italians in 
Valley capture a second line of Austrian trenches. 
raid on East Coast, ten killed, 36 wounded. 

Wednesday, August 18th.—Offices of the Labour Lea 
Salford raided by police. Russians prepare for evac 
of Vilna. Austro-Germans capture two ports at Novo- 
Georgiewsk, and penetrate outer positions of brest- 
Litow: sk. Naval battle in Gulf of Riga. Germans 


French successes between Angres and Souchez, and 
Lingekopf. 


Thursday, August 19th.—\Vhite Star liner ‘‘ Arabic, 
ward bound for New York, torpedoed off South C 
Ireland , Without warning, nearly all saved, but 59, 
ing two Americans, missing. Norwegian mail 
‘* Haakon VII."’ stopped by German submarine, 
seizes the mails. British submarine E 13 runs ashor 
is then torpedoed by German destrover, off Danish isla: 


| Saltholm, half crew drowned or killed by shell fir 


water. Danish torpedo boat saves rest. Novo-Georgie’ 
occupied by Germ: ans after a stubborn resistance, 2 
prisoners. Bethmann-Hollweg makes long speech 


| war at opening of Reichstag. 


nm 


Friday, Augus an Hamilton reports 
fighting along ; 


ng sccithern and Anzac lines, and a fresh lan’ || 
ing in strong force at Suvla Bay. Turks reinforced. '"| 
Reichstag Von Jagow refuses to answer Herr Liebkneckt s 

question about immediate peace pourparlers. Three days | 
naval battle in Gulf of Riga. Italy declares war ©” 
Turkey Strong criticism of War Minister in Fret 
Chambe r; Dr Navarre and Dr Boussenot expose weakness i 
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tarv organisation. One thousand three hundred 
mobilised as soldiers of second though | 
I] y needed in medical capacity. | 


Caturday, August 21st.—British Government declares cotton 


class, 


lute contraband Germans cross railway north of | 
Lit wsk, and Austrians cross to the south. German | 
ccuate Gulf of Riga. British and French Finance 
rs confer at Boulogne. Italians capture head of | 

j Vallev. In Gallipoli, Anzac left successfully ad- | 
three-quarters of a mile, elsewhere Turkish posi- | 

t | +3 are stormed, but cannot be retained: ‘‘ true objective | 
nped.? 
i 

' 

i 

| 

i 


Sunday, August 22nd.—M. Venizelos forms Ministry, tak- 
st of Foreign Affairs. President of Duma announces | 
ival victory in Gulf of Riga (Germans lose super- 
‘* Moltke,’’ three cruisers, and seven tor- 
Official account says two cruisers and eight 
lo boats; also one Dreadnought torpedoed by British 
wine in the Baltic. Berlin denies all this. Russians 
ite and Germans enter fortress of Ossowiec. 
|| Monday, August 23rd.—Forty British warships bombard 
\| Belgian coast. Austro-Germans enter Kovel, a junction 
\| Warsaw-Kieff Railway. 
fuesday, August 24th.--Serbian Skupstina, sitting in 
ra at Nish, resolves to pursue the war “‘ at the price 
lispensable sacrifices,’’ apparently a reference to cession 
| Bulgarian Macedonia. Russians thrown back on Brest- 
tr 
I] 


ught 


¢ 
mats}. 


TP 


WSK. 
Wednesday, August 25th.—Austro-Germans storm fortress 
Brest-Litowsk. Elsewhere Russians admit retirement, 
near Dvinsk. Sixty-two French aeroplanes bombard 
Dillingen ironworks; 60 French, British, and Belgian 
| aeroplanes bombard forest of Hioulthulst. 
| Thursday, August 26th.—Off Ostend, Commander 
| 


Bigs- 


destroys German submarine by bombs from aero- 
Sir E. Grey replies to German Chancellor. In the 
1} Vosges French seize German trenches south of Soucher- 


Russians evacuate Olita. Count Bernstorff an- 
es that no German submarines will attack merchant- 
without warning. 

Friday, Angust 27th._-Russians continue to retreat on 

Niemen, and between Bobr and Pripet; Germans 
through to right bank of Zlota Lipa; they occupy 
of Narew. In Caucasus, Turks take offensive on the 

but are completely defeated. Coal strike in South 
Saturday, August 28th.—Germans have crossed forest dis- 
t east of Augustow, and are advancing through forest 





Bielowiezska. Vienna asserts that Austrian successes 
Ziota Lipa have broken Russian line on front of 156 
retreating Russians burn villages. In the Val 

S Italians carry summit of the Oista. Two days’ 
fighting in Gallipoli results in capture of ‘ im- 
tactical feature *’ and appreciable gain by the 


A, 


Sunday, August 29th.—Germans have reached Friedrich- 

t, 50 miles east of Mitau and south-east of Riga; they 

nce with large forces towards Luck. German wireless 

ts that their armies ‘‘ are now cutting the fleeing Rus- 
forces into three sections.”’ 

Monday, August 30th.—Austro-German 

he Strypa by strong Russian forces. 

fuesday, August 31st.—Foreign Office issues account of 

otiations with Germany in 1912. South Wales coal 

| strike settled, men’s demands being conceded. Cost of war 

to Russia has reached £1,000 millions. Austro-Germans 

ture fortress of Luck. 


advance checked 








Notes on Business and Finance. 
| 
| 


The Home and American Crops. — The continuance 
' the fine weather has greatly helped the rapid harvest- 
}j ing of the corn crops, and has mitigated the general 
| Shortage of labour. While both casual and _ skilled 
| labour is reported everywhere to be deficient, no 
| serious interference has occurred in harvest operations. 
| in the South of England very little corn remains to be 
|©ut and carried; in the Midlands and North good pro- 
| Sress is being made. 
| }ear, and a hundred per cent. yield is assured. 
| 
| 
| 
| 
| 


( 


Wheat is the best crop of the 
’ The 
uality of grain is excellent, the only deficiency being 
in the length of straw. Barley and oats are both turn- 
‘ig out better than was anticipated, and good crops 
re being secured. Again the straw is short, but 
Beans have deteriorated during the 
‘st few weeks, blight having been very prevalent. 


Jane 
| Peas, too, are not so good or so healthy as they were 
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a month ago. 


| stant and regular, the plant is fairly healthy, but even 






















[he potato crop is a heavy one, though 
the yield is siightly lower than was anticipated. In 
many districts over average yields are being secured, 
but taking the country as a whole the yield is likely to 
be about one per cent. below the av erage. 


433 
| 


Mangolds 


| have improved of late, and heavy crops are expected; 


turnips and swedes, on the other hand, vary greatly in 


| different parts of the country, in some districts fully 


average yields being anticipated, in others the plant 
being patchy, and the growth backward. The 


fine 
weather has improved somewhat the prospects of the 
hop crop, but still the yield is very disappointing. In 


well-managed gardens, where washing has been con- 
in those cases the yield will be quite 30 per cent. below 
average. Aphis attacks have been very 
and have played havoc in many gardens. 


, 


persistent 
grown very rapidly during the last month, and every- 
where ‘* feed’’ is abundant. 


Grass has |} 


y- || 
Apples are disappoint- | 
| 


ing, and the yield will be much below average. Pears || 


and plums have done well, and the yields are heavy. | 


The Board of Agriculture summarises the returns from 
its reporters follows :—-Wheat, 100; barley, 
oats, 93; beans, 94; peas, 94; potatoes, 99; turnips 
and swedes, 92; mangolds, 98; hops, 67. The Board 
of Agriculture and Fisheries has issued a leaflet sum- 
marising the preliminary statements of areas under 


as 


crops on agricultural holdings in the United Kingdom || 


in June, 1915. The figures are as follows: 





1914. 1915 Inc. or Dec 

Acres. Acres. Acres 
WER: addwaneddace --| 1,904,930 | 2,334,090 + 429,160 + 22:5 
ONE kainecnes e3 1,871,170 | 1,523,980 |— 347,190 | 18°6 
Oats errr rer rT 5,877,960 | 4,148,050 + 270,090 '+ 7:0 
Potatoes ......+.-+.++; 1,197,010 | 1202520 |+ 5,510/+ 0:5 
Turnips and swedes ..| 1,752,570 | 1,617,460 135,110 |— 7:7 
Mangolds ...... kew ee 515,860 500,490 15,370 3°0 
Clover, &c., for hay.... | 2,902,900 | 2,839,920 62,980 22 
Permanent grass ...... 6,489,880 | 6,420,360 69.520 11 





There is an increase in the total acreage under these 
crops of 74,000 The wheat and 
oats has been largely increased, and 5,510 acres more 
are under potatoes, but all other crops show a fairly 
large decrease in the acreage, notably barley, with a 
decline of 184 per cent. The figures as to livestock 
show that the number of and pigs has de- 
clined by 7.8 and 4.0 per cent. respectively. There is 
practically no change in the number of cattle, while 
sheep have increased by 1.1 per cent. The continued 
wet weather has delayed harvesting to a considerable 
extent in the United States, and it is possible that the 
Government’s preliminary estimate of the production 
of this vear’s winter wheat may have to be re- 
duced. The estimated crop of winter wheat was 
659,000,000 bushels, and of spring wheat 307,000,000 
bushels, a total for all wheat of 966,000,000 bushels 
against 891,000,000 bushels in 1914. In the winter 
wheat belt further rains and cool cloudy weather have 
prevented the wheat still in shock from drying, delayed 
stacking and threshing, and caused a certain amount 
of injury by sprouting. In the Canadian North-West 
harvest conditions have been very favourable, and 
heavy vields are reported where threshing is advanced. 
Estimates are current of a possible export surplus 
from Canada of 175,000,000 bushels compared with 
95,000,000 bushels shipped last year. In the South- 
West the weather conditions have been less favour- 
able, and have caused some delay in_ harvest 
operations. 


acres. acreage ofl 


horses 


crop 





The Mining Markets.—Our Stock Exchange 
respondent writes :—Thanks to the activity prevailing 
in the Kaffir Circus, the mining markets have had 
more to do this week. The public are diverting their 
attention from rubber shares, and from some other 
industrials which offer high yields, into the South 
African sections; and the last few days have seen a 
little burst of strength, peculiarly welcome after the 
long period of stagnation which preceded it. 
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| 
i 
| 
high 
recent buying of rubber shares proceeded, but the 
| 
| 
} 
1] 





the speculative investor had been called to 


| he could of the War Loan is heard declaring that a 
44 per cent. yield is scarcely high enough in these day 

of dear living, and that, having a good proportion of 
his saving's in the national umes he feels. at liberty 
to utilise his other money in directions of a much more 
| speculative order, which give returns correspondingly 
From investors of this class a good deal of the 


rubber market is halting, and now interest is expand- 
ing towards South Africans—the other popular section 
in the Stock Exchange from which 10 per cen 


monev can be obtained at 


. on the 
risks which are not exces- 
sive, provided they are balanced by investments in 
ties elsewhere. The improvement in 
| Kaffir prices began at ba Cape, which has been buy- 
| ing large quantities of Knights Centrals (raising the 
| price 50 per cent. in the course of a few days), Modder 
| 

i 


Dbetter-Ciass secur! 


3,’ Apex, and a few other 
| usual, the animation is not confined to the small circle 
| of shares peculiarly affected by the Cape purchases. It 
has spread to a much wider ring, and already a num- 
| ber of purely gambling shares are being sought after 
| by those who want to get as many shares as they 
|can for their money, and are operating simply on 
| chances. At the same time, there is a good deal of 
ee investment going on in the shares of the 
| 


rns speciality shares. As 


older outcrop companies, the holding concerns, and 
the best of the deep levels. In regard to the short- 
lived mines, the question is raised as to whether these 
are worth buying, in view of the probable increase in 
the income-tax, which means, of course, a tax upon 
capital as well as upon dividends in the case of those 
companies which are making big distributions, but 
have only a short life. The difficulty with regard to 
Kaffirs is that the average buyer will not form a sink- 
ing fund out of his dividends in order to meet the ex- 
tinction of the mine. The fat half-yearly cheques 
come in so handily to meet current expenses that they 
are nearly always treated as income, even by the 
theorist who acknowledges the necessity for creation 
|| of a sinking fund, yet says that he not only wants the 
money, but also that the amount he could put aside 
would ‘be so comparatively trifling that he would not 
know how to invest it, except in the Post Office. The 
public are exercising an unusual amount of discrimina- 

| tion, and the buying of the low-priced gambling shares 
|| is confined to the professional and semi-professional 
ik rings around the market. There is little enquiry, too, 
for De Beers, although when Kaffirs are strong it is 
ordinarily axiomatic that diamond shares will move 
with the rest. The prospect of De Beers deferred 
going without dividends for several more half- -years is 
manifestly understood, and therefore people wisely re- 
frain from buying De Beers on the strength of firmness 
in gold- mining shares. Nor is there much interest 
taken in Rhodesians, although the prosperity of some 
of the coal companies is sufficiently marked to attract 
attention to a few of the better-known gold-and-coal 
concerns. The success of the Zine Corporation in its 
recent suit—the verdict in which, of course, has been 
appealed against—has revived prices, more than in- 
terest, in the Barrier group as a whole. Curiously 
enough, the Broken Hill shares moved up before Zincs 
began to improve; but the whole of this division shows 
a good deal of firmness, and the fact that the colony 
is prevented by the British Treasury regulations from 
selling shares in the London market precludes the 
possibility of any tap being turned on from Melbourne, 
which upon occasion in the past has shown an uncom- 
fortable readiness to swamp British buying orders. 
The West African mining section is distinguished only 
by a little enquiry for shares in the gold-producing 
companies. In the tin issues there is lamentably little 
market; at any rate, from the point of view of those 
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| the opening which South Africans pine pege for the 
empl yyment of capital at big returns, and to the use to 

| which Kaffir dividends cou id be put for the purpose oi | 
| mixing with the yields on gilt-edged stocks. The man 
| who recognised his obligations to take up as much as 
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who want to get out. West Australians are als 
nant. The domestic tin shares are mostly qu 
in the market for Middle East tin descripti 
seems to be support which takes any shares 
happen to come in. The Russian mining sect 
little better this week than it has been of late, alt 
the alteration is noticeable more in tendency 1! 
prices, while in the copper market there is litt! ° 
except in Anacondas, which every now and then : 
a slender impetus from New York. 





The Calico Printers’ Association.—The pre! 
figures which were published a month ago showe 
disastrous the stoppage of trade in Lancashire 


beginning of the war had been to the profits of th 
Calico Printers’ Association. Gross profits have 

from £443,786 to £210,818, while there is a net loss 
of £179,176, as compared with a net profit |: 

of £ 105,510, and of £374,677 in 1912-13. The re 


now to hand shows that the directors propose to 
transfer from the reserve fund a sum of £200,000, 
reducing it to £250,000, in order to meet d 
interest and leave a small margin to be carried 
forward. The following summary gives the results 
since 1905 :— 


Main. | Net 
Profit, 


} + 
aevet ré 


To _ | 





Year Ended} Gross = ¥ Leas De-| Reserve, oe Ord 

June 30. | Profit. Depre- | benture de. dends. | Rate | 

| ciation. | Interest. bd 

£ | £ £ | el e || 

1905 ......| 516,248) 205,080] 183,160 125,671, 24 | 

1906 ......| 682,160) 200,12} 354,040 150.000 201,074 4 | 

1907 ......| 776,752, 224,711] 424,041] 150,000) 276,376 6} | 

1908 ......| 385,612 212,237] 93,375 150,805, nil || 
1903 :.....| 448,880, 207,565] 163,315|Dr. 50,700, 150,805, vil 
OE cecal 723,953) 201,615} 394,338} 200,000 201,073 24 
1911 ......| 612,630) 208,860} 403,771) 185,000, 226,208 3; 
1912 ......| 463,904) 205,020} 130.884/Dr. 80,056 226,208 3; 


a 443,786 210,276} 105,510) Dr. 50,000; 150,805 
er 210,818) 26! .994 Dr 179176\Dr 200006) nil | 


1913 ......| 718,851) 216,174) 374,677 "S000 226,208 


So 5 Www 
= ake + 








capital was split up into ordinary and _ preterenc 
shares, that the preference dividend has not been paid 
This is cumulative, and requires 4,150,805, and last || 
year £50,000 had to be taken from the dividend || 
equalisation fund to make up the amount. 
ordinary dividend was passed last year for the first || 
time since 1908-1909, the years following the 1907 
crisis. The maintenance and depreciation allowance 
has been increased by over £50,000, and after tra: 
ferring £200,000 from the reserve account and 

ing £128,000 interest on debentures, a sun 
£25,545 is carried forward. The balance-sheet, Ww! 

is analysed in det ail in another column, does not 510" | 
avery strong position. The balance due to the | 

has been increased by no less than £342,642, cas! 
bills have risen £8,900 to £24,000, while stock-0-| 
trade stands at the high figure of £1,801,509, °° 
£43,592 higher than at June 30, 1914. Credit S| 
figure to the extent of £390,310, or £10,857 mor 
than a year ago, while debtors are £181,822 higher | 
at £1,282,2 24. The outlook is at present not ‘ely | 
bright for the cotton trade, and the company is !i<¢!y | 
to suffer from the proposed cotton cloth export ‘|| 
strictions, although these have been modified since |} 
the War Trade Committee first brought the matte’ | 
forward. According to Messrs Neill Bros. ‘ 
Statistical position of the cotton market is satisfactory, 
and the takings of the trade should equal —, ol 


last year. Cotton will probably remain at a fairly lo 
price. 


This is the first time since 1907, when the ordinary | 





Patriotism and Freedom of Opinion. — Any the | 
papers and any individuals who venture to oppose ‘|| 
introduction into this country of military and industria? || 
servitude are certain of a shower of abuse from te 
Yellow Press and the writers of the conscriptionist trus! | 
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j 


= !?.:.:. mmmODDDNDBSBoowawMmnmnmnmn D0 .i.rwtblLwbbbbb ee 



















































— 






September 18,1915.) THE ECONOMIST. 435 


} 














same trust which in the spring endeavoured to End of— 1915. % 
Lord Kitchener and to recommend Mr Lloyd JANUALY . 06. e cece eee sees Cocsescccocsscee 19 
as Dictator. One very favourite device is to + sg ee eee ae ee eee .< 
nt those who are loyal to British traditions, and | Raped eine an ar ? 2 
: conserve all British institutions, as “ anti- Oe ii eee eed 1-2 
and this charge has been brought DChans ebusséksebncedaae dbesakeous pinbiaie at 1-0 
the Economist and its editor by the Daily — Be era ede eee eet eee 7 
, a paper which is edited by Mr Blumenfeld. = Te ee re it al ese ¥ 
um menfeld may be the touc hstone of patriotism, | In coal mining the number of workpeople employed | 
+ the Daily Express evidently doesn’t understand | was 0.5 per cent. below that for luly, 1916. anid 13.9 | 
patriotism and nationality mean, for it thinks that | per cent. below that for August, 1914. But the aver-| 
immunity of non-contraband private pro-| age number of days worked constituted a record. =9.6 
at sea in time of war is an_e anti-| per cent. of workpeople were employed at pits wo. cit 2° | 
nal and unpatriotic doctrine. Well, in that! 11 days or more during the fortnight, 45.1 per cent. at | 
he late Lord Salisbury, Sir Henry Maine, Mr | pits working 12 days during the fortnight. Employ 
Mr Bagehot, the late Lord Avebury, and,| ment, though dull in tin mines, was s00d in iron and|| 
* living men, Viscount Morley, Sir F. E. Smith, | lead mines ; in the pig-iron industry there was a general | 
S hn Simon, Earl Loreburn, and a great majority shortage of labour, both skilled and unskilled; engi-| 
tish shipowners are or were anti-national and un-| neering trades continued to work at high pressure, | 
tic. If Mr Blumenfeld and the Daily Express | ‘“‘ with much overtime on Government orders, and the 
; put forward any arguments on behalf of their | supply of labour was inadequate to meet the demand.” | 
i German views—by which we mean their plans for intro-| The miscellaneous metal trades were very busy, with 


} 
G . . ‘ . . . s | 
g German institutions into” England, and for} much overtime, as were the boot and shoe and leather | 

ving those liberties and rights of property, | trades; but in the ready-made clothin; id he ex- 

on, free criticism, and even justice which our | treme pressure of recent months was somewhat reduced. | 

estors won and defended with their lives—we shall 

rv happy to examine them. Meanwhile, let us a, ae Se - | 
remembe ‘ dade in : , ets Seni aa ae 

iber a those who defend an existing institu- Steel Company of Scotland —The increased demand | 

at least as patriotic as those who attack it, | for its productions in the way of war materials and the 


| vice-versa. We do our best to present argument 3 
' present arguments | absence of German competition have enabled the Steel | 





facts in a temperate way, and the readers of the Cc Scot] oa | 
. ae ° vue ‘ . , “cyt ae ,aAor tix f , . ‘ 4 
nomist seem to appreciate this. There is plenty ompany of Scotland to earn a greatly increased profit 
heat generated by the Press. Light is a more and to raise the dividend from 5 to 74 per cent. | 
recious commodity, and we try to distribute as much | Although the demand for ordinary commercial steel | 
is possible, remembering Bagehot’s view that this is | diminished after the outbreak of war, the report for the 
oper function of the Economist. As regards Our | year ending on Julv 1sth states that most of the de- 
| tral lo } adie 
towards neutral commerce » Cy ‘tter 
M : mmerce, we cannot do better | partments have been fully employed on various classes 
1 quote an admirable sentence from Sir Edward ; - ; ; 
| Grey’s answer on Thursday to Major Hunt: ‘ It must | material produced for Government requirements, 
| ibe borne in mind that the object of all restrictions is | and while wages and the costs of raw material were in- | 
tr WH ° : ‘ ; 
o injure neutrals, but to impose material dis- | creased, higher prices were realised. The results for 
ieee Atte: gieeeacts 08 . 
tage on the enemy. the last five years are set out below : 
i 


2- g 
Employment in August.—In August, as in the pre- ; s | 1910 11 1911.22 1912.13 a _— as 
ng months of the current year, the Board of Trade | &£ £ & £ £ | 
Labour Gazette records that ‘‘ the demand for male Manufacturing profit 82,541 | 122,927; 122,897) 74,550 | 149,524 
Baits oe . a. . | Depreciation, recon- 
ur continued to be greater than the supply,’’ especi-| struction, &c. ....| 24,815 | 27,551) 31,661, 20,976 | 37,356 
in the large number of trades supplying w: ‘G- __———$ | ———_—_ | ——_ —_ | —_—__-|—_——_ 
cada | ee eee | 57,726 | 95,376, 91,236) 53,574 771,968 | 
ements. Unemployment among trade unionists Srought forward....| 7,736} 8,277) 19,042! 20,433 21,041 | 
ing returns was only 1 per cent.; in trades coming ———|_ 
ler the Insurance Act only o.9 per cent. In eithe | 65,462 | 103,653, 110,278) 74, 007 | 133,009 | 
suré A yniy 0.9 per cent. in either | Debenture int., &c..| 17,482] 12,528) 12,761 19,454 | 17,776 | 
, as the more detailed figures show, a large propor- EE 5 | 








aanesmasall consemanas: [amanmsasesseslonns 
H tion of dhe:sneeiiiiels aiiiedaiiin cone sil cian tet soni | EE sisi ..| 48,040 | 91,125! 97,517) 54,553 | 115,2 
¥ nbers actually unemployed are men €N-| Poscive......ccceee| 10,000 | 25,000] 30,000} 10,000 | 40,000 | 
ed in the building industry. Thus, of the 9,140 senationeenbiummanpaleasiintt “ 
mbers of trade unions unemployed at the end of | 38,040 | 66,125] 67, 517| 44,553 | 75,233 
ca proyed at mie ene "| Ordinary dividend ..| 29,763 47,083 47 083 | 23,512 | 33,941 
ist, 2,004 were carpenters and plumbers returned | (6 %) | (10 %) | (10 % (5%) | (7h %) 
ngaged in the building industry, 1,909 printers, scene enamel se 


. . i canal 20,4354 2 : 
55 cotton operatives, and 1,440 engineers; and of Carried forward a I 


18,997 persons € vy 
7 P $ unemployed in the insured trades | Although the amounts expended on reconstruction anc 
» less than 11,027 were builders. Yet, although| , >). soon arly doul the 
dit . . . depreciation have been nearly doubled, the net profi 
‘ing operations continue to be restricted, these ' ; De Ane ln a eel “se ose in 6 
ree a works out at 4,115,233, aS against 4,54,553 1n 1 he pre- 
'res are far below normal seasonal unemployment, a | 
| and the Labour Gazette states that ‘‘ the number un- 
j mye) . . 
toyed was very low owing to enlistments and trans- 
| ‘crs to other trades.’? In August, generally speaking, 
4 redistribution was going on as between trades 
dif ‘erently affected by the war, and to a growing ex- 
|| tent female labour continued to supply the deficiencies 


ce be 


| 
| 


+ 


vious year, when labour troubles seriously int 
with output, and £97,517 in 1912-13. After placing 
£,40,000 to reserve, £75,233 is available for dividend. 
This would easily allow for a 


erfered 


Or < 


as in the years 1911-12 and IgI2-13, but the directors 
prefer to pay only 7h per cent. and increase the amount 







| 
| ate ene. Tae Sea ow eonpere | carcino soso, An analysis ofthe : wee 
| sheet, S ws 
|| bel —— On teas enton returas) le given i the tate | that there is a reduction of £23,000 in land and pro- 
] 1914 | perty, while floating stocks and debtors are a good deal 
|| End of— of | ‘End of— of | higher. Cash and bills receivable have risen from 
| January.......... 26 July wcccccrcecee 28 £23,322 to £39,147. Last year shares in the Appleby 
i] ] rebratny teseeeee BS August .......... 71 Iron Company to the value of £ 53,125 were acquired, but 
|} April te as a RN ; the extensions contemplated by this company have been 
| | MD cvsimeveadse “0 | Metehee...ccee OF postponed owing to the war; their production of pig- 
; JUNE ......ecenee 2°4 December .....-2. 2°5 iron, however, shows a satisfactory increase. 
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he Corn Trade in. August.—The price of English | 


was well maintained during August, the reduc- 
° : : 1 ast of iter iiaienn £ 
in values not taking place until the early days oO! 
ber. The average price in London for the week 
mber 11th was 44s Sd, or 7S sd below tne 

rage, while in some of the country markets 


fallen as low as 42s. The new crop Is 


1e vield more than satisfactory. 
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(104,000,000 tons) is due to the heavy reduc: 
exports, which have fallen from just over 

tons in each of the last two quarters of 1913 1 
112 million tons in each of the last three quart re 
each of the quarters which fall entirely within th: 
period). The following table shows the out; 


different districts m the first half of 1914 and 
extremely well, the quality being excellent | 


The following | 


he British grain prices for the last seven years :— | 


— ~Mark Lane-——~— ——_——Country —. 
Wheat. Barley. Oats. Wheat. Barley Oats 
s d s d s d s d s d s 
Mi Gane ae wm Ba SS SB 2..7 
33 4.. 3110 ..18 2.. B 20 8 .. 19 
3210 .. 28 —BW Tua & 27 .~a 
8. 
1 
6. 


Non + 


37 8.. 29 Mil. FF 29 - 20 
41.. 2 19 1... 24 . 9 
6 5.. 8 oe Ose 28 
wi... @ eee 8 ax 37 


OrPow-7 


a 


~ 
woo 


.. 30 10 


eS 


of imported grain have remained fairly 
The following table, which gives the price 
grain for the last seven vears, is especially 
\teresting, as it includes 13 months of war, and thus 
nparisons with August of last year are possible :-— 


Barley. Oat 
s d z 
21 16 
23 17 
24 17 
29 21 
22 17 
29 oo B 
40 ee 


’ Maize. Linseed. 


nm 


47 


ooonwoon 
oooooc[en 


The deliveries of imported breadstuffs were low during 
August, and this, coupied with the fact that the home 
supply was small, had the effect of diminishing 
granary stocks by nearly half-a-million qrs on the 
month. Foreign barley is still very scarce, and so are 
the better samples of oats. Large supplies of yellow 
maize have been received from the River Plate. The 
following are the quantities imported for the last seven 


Breadstuffs. Barley. Oats. Maize. 
(400 Ibs.) (312 Ibs.) (480 Ibs. 
313,000 563,000 1,033, 
190,000 468,000 724,000 
367,000 540,000 750,000 
573,000 865,000 1,068,000 
380,000 496,000 1,350,000 
716,000 .. 389,000 .. 982,000 
224,000 .. 437,000 .. 1,368,000 
The shipments of wheat from the United States during 
August were disappointing, while Indian wheat has 
been largely withheld by the Government. None has 
arrived from Australia, nor, of course, from Russia. 
lhe following are the wheat shipments for the last 
seven years :— 
(In Quarters of 480 lb.) 
North South. 
August. America. America. Russia. India. Australia. 
1909.... 773,000 .. 277,000 .. 983,000 .. 880,000 .. 54,000 
1910.... 533,000 .. 649,000 .. 1,439,000 .. 700,000 .. 201,000 
1911.... 996,000 .. 785,000 .. 1,034,000 .. 540,000 .. 346,000 
1912.... 1,170,000 .. 1,206,000 .. 989,000 .. 969,000 .. 141,000 
1913.... 3,269,000 322,000 .. 971,000 .. 968,000 .. 234,000 


1914..2 3,868,000 185,000 .. 685,000 .. 385,000 .. 45,000 
1915.... 1,110,000 .. 138,000 .. -- ++ 439,000 .. 

The August shipments of maize were 2,077,000 qrs 
from South America, and rather less than 200,000 qrs 
from all other sources. The barley shipments were 


248,000 qrs from India, 132,000 qrs from America, 


15,000 qrs from the Argentine, and 12,000 qrs from 
Japan. Of oats, we received 250,000 qrs from North 
America, and 101,000 qrs from South America. 


Six Months’ Coal Output.—A Board of Trade Return 
issued as a Parliamentary paper (H.C. 327 of Session 
1915) shows that in the first six months of the vear coal 
output declined by 12,448,000 tons. In the first half 
of 1914 140,274,000 tons were extracted ; in the same 
period this year 127,826,000 tons. That the quantity 
available for consumption in the country and by ships 
of the Navy and merchant vessels bunkering ‘at our 
ports has remained at about the same figure as in 1914 


} 
} 
i 
j 
i 
} 
i 
j 
j 
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| 
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a ee 
respectively :— 


ei : Ine, (+ 
District. ooo aoa Dec 


cxsssaesstnnineinansntinionsenneiinibineniticaniiii 
'1,000 Tons. 

Northumberland .......ecce0++| 7,259 
Durham .ccccccccccccccccccecs| See 
Yorkshire ..icccs paiaenn caceel “See 
Lancashire, Cheshire, and North) 

WR. cc cccvesictecescccences. Bee | 
Derby, Nottingham,and Leicester! 16,166 15,751 
Stafford, Salop, Worcester and 

Warwick icacwl ae 9,949 
South Wales and Monmouth....| 28,316 26,111 
Other English Districts ........| 2,728 2,642 
East Scotland .. ssl 7,968 | 6,316 
West Scotland .. | 12,782 | 11,454 
Ireland .... oseseeeut 43 | 36 


bs vase) 140,274 | 127,826 8-9 


The rise in Yorkshire was partly due to the compariso: 
being with a period in 1914 which was affected b 
dispute, lasting three weeks, in April of that 

The general decline, due primarily to the enlistment « 
miners, was much heavier in the first than in the second || 
quarter of 1915. This was partly due to Yorkshir 
dispute, partly to an improvement compared with t! 
second quarter of the previous year in the output fro 
districts which largely produce house coal, and in which || 
there is normally some decrease in this period; and 
partly to improved working at the holidays. At Easter, 
and again at Whitsuntide, only 7 per cent. of the work- || 
people took more than two days’ holidays, against 54 | 
per cent. last year at Easter and 48 per cent. at Whit- || 
suntide. At Whitsuntide only 39 per cent. of the | 
workpeople this vear took more than one day. 


Indian Jate.—The reduction of the Indian acre 


eat 
under jute from 3,358,737 acres last year to 2,365,153 
is due, according to the Director of Agriculture, | 
to the low prices ruling last season and to the} 
floods. The yield on this reduced area at 3 bales | 
per acre will be 7,095,500 bales. Latterly the yield has | 
been somewhat above this, formerly regarded as a 100 | 
per cent. crop, but owing to the earlier rising than 
usual of the rivers, experts do not expect more than | 
3 bales. The total supply available, including a sur- 
plus of 14 million bales from last year, and the yield of | 
the outlying districts and Madras, will thus be 
8,695,000 bales, against an estimated consumption | 
which, leaving Belgium, Germany, Austria, 1 | 
Bohemia entirely out of account, though allowing 
slightly increased takings by neutral countries, is pu 
by Messrs Soutar at 8,930,000 bales. There is, thet 
fore, a shortage of 300,000 bales. There is a heavy | 
demand for jute for war purposes, but Dundee has 2 |} 
fair supply. The boom in jute shares in Calcutta, || 
which began in mid-May and continued well into | ly, |] 
was due, according to the Indian financial papers; | 
partly to exaggerated reports of the shrinkage of the 
new crop area, partly to the belief that the home expo" 
embargo on jute fabrics would extend to India. 14 
apprehensions entertained of the effect of Government 
purchases have been removed, since an arrangemen', 
which only awaits the sanction of the Secretary © | 
State for India, apparently satisfactory to all parties, 
has been concluded by Sir W. H. Clark on behalf o! |) 
the Indian Government. By this the War Office) 
secures a full supply of jute war bags at a reasonad 
price, while the Calcutta mills, among which pro | 
duction of the said bags is divided proportionately, 
are left free to fulfil their ordinary contracts. 
deputation from the Dundee Chamber of Commerce 
which visited the Director of Army Contracts in July |] 
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ured an arrangement for machinery to be set up 
which it is hoped will avoid the dislocation with 
the Dundee trade seemed threatened. Mean- 
.e, the issue of licences is providing for free export 
untries to which the Government has no objection 
sending of jute goods, and the most recent 
cures show that Dundee’s demand for jute has not 
been adversely affected. The raw jute statistics show 
ils for the current year well above the high level 
1g11, and far beyond those of the intervening years. 
rt from Calcutta, &c., which for July, 1913, was 
7,518 bales, July, 1914, 70,359 bales, was in July 
168,608 bales. Dundee took the lion’s share, 
50,279 bales, the largest amount taken by that 
rt in any July. Next came Spanish ports, with 
34,358 bales, against a normal July average of less 
1,500 bales, and an annual average of 150,000 
bales. The position of very nearly all jute mills is 
lay sound, says the Pioneer (August 6th), and 
|shares are for the most part fully and intrinsically 
to the value of present market quotations. For 
|the current six months it would seem that most mills 
are assured of substantial profits, and with the raw 
|material at a lower level than it has been for some 
|considerable time, the margin of manufacturing profit 
lis good. The depression in the jute share market 
ilast week has been followed by a much healthier con- 
lition this week. 


LO < 





The Depreciation of Currency in Germany.—Owing 
| to the fact that Germany, as the result of our blockade, 
went on to a war diet, and so reduced her foreign 
trade to a minimum, the German exchange is no longer 
a trustworthy index to the internal currency and 
|credit of Germany. As a Dutch financier put it in a 
| letter we have just received, the only way in which the 
depreciation of German inconvertible paper is re- 
vealed to Germans is in the continuous rise in the 
level of prices. This, he says, ‘‘ would be a reliable 


riterion, if an index number like yours were obtain- 





;able from Germany; but this is not possible under 


present circumstances, as a large number of articles 
subject to special price regulations, and it is im- 
ossible to determine what their value would be if left 
to themselves, and if foreign trade in them were free.” 
‘{ luxuries like coffee could be freely imported the 
exchanges would obviously be affected. If, again, 
German Government prohibitions were removed there 
would be open dealings in gold in Germany, as there 
were up to November last, and the state of the paper 
currency would be indicated by a premium on gold. 


‘ 





Stock Exchange and Budget.—A City correspondent 
Writes :—Speculative members of the House have been 
discussing the possibilities of increased stamp duties 

n bonds and transfer deeds. Some say they would 
‘eel no surprise if transfers of inscribed stocks were 
to be drawn into the category of those upon which 
stamp duties are payable. There are some, indeed, 
who favour the idea of obtaining more money by this 
means, because, they maintain, people are not likely 
to be stopped from investing money in stocks and 
shares by the fact that the stamp duties happen to be 
At in 4,100, instead of the present half a sovereign. 
Colonial borrowers have in nearly every case com- 
| Pounded with the Inland Revenue for the stamp duty 
on their stocks, and transfers are therefore made free 
of stamp save in rare exceptions. But if the stamp 
| duties on deeds were to be increased, it might be 
‘easible to include the inscribed stocks upon the 
transfers of which no such charge is levied under 
existing conditions. 


| 








Raw Cotton Dearer.—A marked advance has recently 
Sccurred in raw cotton prices, writes our Manchester 
correspondent. Compared with a month ago, values 
in both American and Egyptian qualities are about 1d 
@ pound dearer. On August 16th middling American 


| 
| 
| 
| 








| 
i 
| 
on the spot in Liverpool was at 5-44d, whilst on Thurs- | 
day last the quotation was 6.44d. In the same period 
fully good fair brown Egyptian cotton has advanced 
from 7.65d to 8.75d. It is not easy to account for the 
important advance, as, although crop news has not 
been satisfactory, the reports have not been sufficiently | 
unfavourable to warrant such a big rise. There have 
been rumours that Germany has bought freely in a 
United States, the idea being to store the article | 
until after the end of the war. For the time being | 
Lancashire spinners and manufacturers find progress | 
quite impossible, as our customers will not pay the full | 
advances required in yarn and cloth, 


' 
| 
} 

a a ; 

a i} 

The Currant Crop.—The total currant crop of Greece }} 
in 1914 amounted to 145,000 tons, against 161,000 tons || 


in 1913, and 167,000 in 1912. According to Messrs || 
Burlumi’s annual report on currants the 105,000 tons 


shipped to foreign countries were distributed as 
follows :— 

1913-14. 1914-15. 

Tons. Tons. 

United Kingdom and New Zealand........ 65,500 .. 71,300 

U.S.A. and @anada.......cceccseceeeeees 17,700 .. 15,600 

Continent of Europe .......-.+.eeees ---- 354,800 .. 20,100 

118,000 .. 105,000 

The clearances for home consumption in the United 


Kingdom for the year ending July 31, 1915, amounted 
to 69,332 tons, as against 63,015 tons for the season 
ending July, 1914. The increase was most noticeable 
in the first four months of 1915, amounting to 73 per 
cent. over the corresponding period of 1914. It is 
suggested that this is partly due to the large use of 
currants by the fighting forces, while the comparative 
dearness of sultanas has contributed to the increase. 
The average selling price, f.o.b., Greece, has been 
about 1s 6d per cwt higher than in the season of 
1913-14. The Privileged Company paid an ordinary 
dividend of 4 per cent. for the year ended August 22, 
1914. Profits were sufficient for the payment ol the 
full statutory dividend of 6 per cent., but large amounts 
were written off doubtful accounts and over 100,000 }} 
drachmas were carried forward. It is expected that 
the statutory dividend will be paid for this year. The 
new crop promised well until the beginning of June, 
when a great part of the crop was injured by blight. |] 
The estimated supplies allow for a total export of about 
100,000 tons, but prices are likely to be much higher. 





Trade of Siam.—Our Minister at Bangkok reports, as 
quoted in the Board of Trade Journal, that the value of 
imports at the port of Bangkok for IQI4-15 was 
£6,039,019, and that of the exports, £7,818,717, a}| 
falling off as compared with the previous year of 13 per || 
cent. and 12 per cent. respectively. The principal re- || 
ductions in imports were in cotton piece goods, metal 
manufactures, manufactured sugar, tea, motor-cars, 
electrical goods, silk piece goods, yarn, machinery, and 
embroideries. Increases in imports were noted in the 
case of cotton manufactures, kerosene, and foodstuffs. 
It is concluded that, on the whole, the war has so far 
had but small effect on imports into Siam for local con- 
sumption. The principal reduction in exports was In rice, 
the value of the exports of which _decreased by 
£1,025,641 as compared with 1913. This decline is 
attributed to the restriction of supplies to some of the 
European markets normally taking large quantities of 
Siamese rice. Up to the present, says the Board of 
Trade Journal, Siam appears to have felt the effects of 
the war remarkably little, although in the future it Is 
hardly likely that the general financial and economic 
effects of the war will leave Siam untouched. Mean- 
while the economic situation is sound, the Government 
finances are prosperous, and the country contiades to 
show signs of advancement and increased stability. 











Soldiers’ Dependents in Germany.—The German 
Government is stated to be busy preparing a revised 
scale of allowances to soldiers’ dependents, in accord- 
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} ance with the promises made by Dr Helfferich to the | last year was £23,495,000. The following are the 
|| Reichstag. In the first year of war 796 million marks | latest native labour statistics :-— 
| were spent on allowances; the revised estimate puts | Number of Natives employed at the end of last four months by 
'l the cost of the immediate future at 100 million marks members of the Witwatersrand Native Labour Association anj | 
per month. The present scales—which vary accord- contractors— m4 ae ar Aug., | ; | 
; q . ‘ : - . . le 1915 | P 
ing to the season, there being a summer and a winter Gold mines ....se«. 183,961 .. 184,155 .. 190,026 .. 1- * : ) 
| schedule—are to be raised between 20 and 25 per cent.» | Goal mines.......--. 8,857 .. 9,019... 9,371 1. 9/393 


i} 
1] 
} 
| ; 
|| and a promise was made some time ago to the local 
| organisations that the Government would pay this 
| summer on the winter scale. 





eee 


Total .......++- 192,818 .. 193,174 .. 199,397 .. 206.409 


These figures continue to show a satisfactory e 
sion, the increase in the number of boys in th: 
mines as compared with July being 6,840. 


ee 








, lial — 
Children’s Health.—The report of the Chief Medical 
Officer of the Board of Education is distinctly encourag- 
: ; onal 
| ing at a time when war is cutting down the population 
}of Europe. In two ways the waste of child life may be 
| checked, by the saving of infants who now die prema- 
| turelv, and by the saving of older children from diseases 
. . ; 
| which now prove fatal. Infant mortality has gone down 
| 
| 
{ 
j 


Foreign & Colonial Correspondence, 


FRANCE. — THE SETTLEMENT — TAXATION 
RETURNS — POSITION OF INDUSTRY. 


(FROM OUR CORRESPONDENT.) 


in recent vears at a rate which saves some 20,000 lives 
lper annum. This gain, Sir George Newman says, 1s 
mainly due to ‘‘a more enlightened mothering, the 
better care and management of infants, and the effective 
| treatment of infantile disease.’’ He attributes this im- 
| provement to the better training of the mother, for 


Paris, September 14. 
Ir is now expected that the ready money 
will reopen about September 2oth. A 
of the Chambre de Compensation of Fre: 
Rentes took place on the 14th, at whic! 
was announced that even though the Bankers’ 
Syndicate were unwilling to undertake the res; 
bility of paying back to the Coulisse the five 
francs’ worth of Rentes, on the security of 35 millio: 
advanced by the Parquet, all arrangements had been 
made for carrying out the settlement. As a matter of 
fact, since the advance is repayable in 35 years, it is 
almost certain that an agreement will be reached. Thy 
decree fixing the date of the settlement will, it is ex- || 
pected, modify the old moratorium and establish new 
conditions for the payment of differences. All sellers 
will have to carry forward their sales on a fixed dats 


which the credit belongs largely to ‘‘ voluntary societies 
having for their object the reduction of infant mor- 
talitv,’’ as well as to official administration. Since 1908 
the School Medical Service has grown steadily; in 
last vear no less than 294,000 children 
were examined, and more than a third required treat- 
ment. Out of the whole body of school children 
{throughout the country one-third are examined annu- 
ally, 13 per cent. have defects or diseases, and over 7 per 
| 


| London alone 


| 
' 
| 
| 
| 





| 

| cent. receive treatment. A child’s health depends mainly 
| upon its mother, and so the most recent developments 
||aim at helping the child through the mother. The 
1} Board of Education, in fact, has gone so far as to set 
up schools for mothers, or to make grants for that pur- 
pose. These work mainly through voluntary societies, 
whose business it is to carry on three kinds of work— 
‘infant consultations, home visiting, and systematic 
classes.’’ The report adds that these schools are well 


| 

i 

take the place of the old, although it is said that brokers 
| 

| adapted ‘to offer the instruction in household thrift so 


do not intend to take advantage of it. 

The taxation returns for August, 1915, which have | 
just been issued, show an improvement in the internal 
condition of the country, even if comparison is made, || 
not with August, 1914, when conditions were quite ex-|| 
ceptional, but with August, 1913. In August, 1915, in- || 
direct taxation and monopolies produced about 243} 
million francs, only 50} millions less than the total in || 
August, 1913. The following table compares the vields | 
of August, 1913 and 1915 :— 


| needed at the present time.”’ 


Transvaal Gold Output and Labour.—lLast month's 
gold output in the Transvaal shows an increase over 
the production of the previous month, and also over 
that of the corresponding month of last year. The 
figure for August, 1915, is 778,763 ounces of fine 
gold, valued at £ 3,307,975, which compares with 


_—— ~~ 


7795355 ounces (£,3,272,258) for July, 1915, and 


oO 


+ 2 
August, 1915. August, 1915. 
Registration ............ 30,308 


























acai See ee eee sece — 24,453 
711,918 ounces (£3,024,037) for August, 1914. In SOMBIE oscccvccess coves 7,308 2... — 10,501 i 
fact, one has to go back to May, 1913, in the sub- Bourse operations ........ 52... — 1,986 | 
joined table to find a larger output in a single month. eee nenees ars reve 8,068 «00. + +} ! 
| In view of the present strain on our financial resources aaiineitanaiien naa 7 aaa a = stan | 
| it 1s particularly gratifying to see our principal source Sugar........ endian 17,853 ae } 
of gold meeting so well the demands of the time. The Monopolies ............ -- 46,196 .... — 8,124 | 
daily average for August was 25,121 ounces, as Post ee ee eeereese 15,828 eee — 7,203 | 
Sieh eae oe Sa seed ate ale ee SON GMGD occccccesccceses 5,124 .... — 4 1 
against 24,850 ounces in July and 25,176 ounces in Telephone 1,316 — 3,052 | 
June. The following table shows the value of gold ba A a eee ol ae : ee a 
produced month by month since the year 1910 :— ssabient diene aa the total ae than 69 a | 
. . t. whicn qf] 
CHAMBER of Mrings’ Ficures , s . in Pde tele = fact, the deficit, bes cas 
a cet ee was a millions in January, still stood at 87 millions | 
| | in July, <z ; i scided im- | 
1910. | 1911, | 1912, | 1913. | 1914. | isis. ca therefore shows this month a decid ] 
é £ z | - a 7 ms cae le me — ! 
January ............| 2,554,451 2,765,386) 3,130,830! ssh 2,768,470 sos7oss| Lhe study of navigation in the principal Frenc || 
Febresry posdaneshnnd yy Leman ase. ase $118,352 2.660.186 2872406 | ports shows that, although the German fleet has °° | ; 
eee essesecceses ’ ° 1 28,688 | J i we ; 3, ‘ . e . ate { 
SD iectatecaacel 2,629,535) 2,836,267) 3,133,383] 3,334,358) 2.504.924 Sieogst | Suceeded in hampering the trade of the Allies, there | 
Some <.222222222221:] 268600] 290784) Sam'sin| Sirsaez) Sosaaes Saneass | 'S * Considerable falling off in certain ports. Thus '0 | 
aly creeseeeee sees 2,718 083) $012,758) 3.256.198 2.783917, 5.111 398, 3,272,258 | Dunkirk the tonnage of ships entering, which had bee" 
ccccsecces eveee . 3,030. “ J j 7| 3,3079 “14° ° - «yf 
September .......... 2,747,853) 2,976,065| 3,176,846) 2.999.686) 2982.63 ~ 75| more than a million tons in the first seven months o! 
BOSE sm sonnveens aed SOUT ATT Sec eey 3051701) 3.116.754, .. | 1914, fell to 200,000 tons for the corresponding period 
December ..........| 2,722,775} 3,015,499] 3,297,962) 2,857,938| 2.952755,  °: of 1915. In Calais tonnage fell from 785,000 ‘ 
Total ..........-. |32.002,9121 34,991,620 38,757,560 37.358.040 35,588,075 25 304 444 ot in Boulogne, from 2,400,000 to 423,000; '0 
———— | Havre, from 2,237,000 to 1,315,000 in the same perioc. 
It will be seen that the total value of the production | In Cherbourg, which was * een clearing port ‘or 
for the eight months of the present year is nearly ! German Transatlantic liners, tonnage fell from 
7 °° : 7 ° ’ , 
£:3,308,000. The total for the first eight months of | 2,877,000 in the first seven months of 1914 to only 
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g:o00. On the other hand, there has been a certain 
~ provement in the ports of Nantes, St Nazaire, La 
Rochelle, and even Bordeaux, since shipping has been 
jriven outside the zone of military operations. In 
\{arseilles, however, shipping tonnage fell from over 
‘Ilion tons to less than 34 millions. 

irterly inspection is now being carried out, with 
w to measuring the industrial and commercial 
of the country. At the end of July, 1915, 

o establishments ordinarily employing 1,285, 
is were investigated. 79 per cent. of these estab- 
iments were at work, against 49 per cent. in August, 
14, with 69 per cent. of hands, against 35 per cent., 
n August. The relative activity varies, of course, 
) industry to industry. Thus, the metal industries, 
supply, leather, and the chemical industry 
whereas there is still 10 per cent. 
in th 
t down. 


are 
of unemploy- 
e textile industry, and half of the mills are 


\ decree issued on September 15th, the day after 
respondent wrote, provides that moratorium 
terest due on account of term operations effected on 
| Stock Exchanges, the settlement of which was post- 
‘d, will be payable as from October 4th next. 
| Differences due as the result of liquidations at the end 
‘ present month will be payable as follows :—10 
| per cent. on the settlement day for the said liquidation, 
id 10 Fag cent. on the ee settlement days 
m the end of October, 1915, to the end of June, 
The differences due as the result of liquidations 
ter than those at the end of September will be pay- 
at the time of such liquidations in conformity 
the regulations in force. Further clauses deal 
the conditions under which debtors will be able to 
1in supplementary grace. Sums due from the end 
October, 1915, to the end of June, 1916, as well as 
hose for which supplementary grace is granted, will 
ve to pay increased moratorium interest at the rate 
of 6 per cent. per annum. All dem 
respect of debtors who are with the colours or live in 
ided territory are provisionally suspended. 


Ou COI 


| IG10. 
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The following were to-day’s closing prices and the 
iriations on the week :— 
Sept. 14, Sept. 7, Ine, or 
1915. 1915. Dec. 
Par. f o y -¢ f c 
Three per Cents. ...... 100 .. 68 0 .. 6850 — 0 50 
Russian Fives of 1906.. 100 .. 8895 .. 88 O + O95 
| Bank of France Shares.. 1,000 ..4,325 0 ..4335 0 —10 0 
| Banque de Paris ...... 500 .. 7909 0 .. 800 0 —10 0 
| Comptoir d’Escompte.. 500 .. 647 0 .. 655 0 — 8 O 
| Crédit Lyonnais ...... 500... 900 0 .. 930 0 — 30 O 
| ones Foncier ........ 500. ae co Ge G “se 
© Ce cvccnscaedee 500 .. 3,985 a ii ea 
| 3 N athena Railway .... 500 ..1,225 0 ..1,220 0 + 5 0O 
| Western Railway...... 500 .. 720 0 .. 720 0 os 
| Orléans Railway ...... 500 ..1,107 0 ..1,115 0 — 8 0 
Eastern Railway ...... 500 .. 770 0 .. 765 0 + 5 O 
— Railway........ 500 ..1,039 O ..1,039 0 ‘i 
hern Railway .... 500.. 955 0 .. 950 0 + 5 O 
ttoman Bank...... 250 .. ou -- 445 0 e« 
Meridional of Italy Rails 500 .. e« ee e« ee 
| South of Austria Shares 500 .. we an wa on 
|| Northof Spain Shares.. 500 .. es ce Gea G 4 
|| Saragossa Shares ...... 508 .. we ot oe ae 
|| Saragossa Bonds ...... 500 .. a” os. Be © oe 


| The returns of the Bank of France for last week and 
| ‘ne previous week are given below; in the correspond- 
ing week of last year no return was published. 





DEBTOR. 
| Sept * 1915. ot, 2, 1915. 
- c c 
|| Capital of the Bank ........ 182,500,000 0 .. 182,500,000 0 
j| Erofits in addition to capital 8,450,697 69 .. 8,450,697 69 
i} BONO... csi cassecstsune 22,105,750 14... 22,105,750 14 
j Xe serve of landed property 4,000,000 0.. 4,000.000 0 
{| 2Pecial reserve .........44. 8,407,444 16... 8,407,444 16 | = 
} ’otesin circulation ...... 13,223,032,630 0 ..13,060,001,490 0 2 
} terest on securities .. 32,657,949 4.. 31,661,597 34 
|| Bank notes to order......+. 11,524,081 95 .. 11,486,312 5 | g 
| i ‘Teasury account .......... 57.283,700 18 .. 30,787,529 49 s 
|| ~Gitent accounts, Paris.... 1,763,378,137 78 .. 2,774 859,020 38 5 
| De, branch banks .... 715,366.085 0.. 724,219.861 0 3 
hp ividends payable ........ 4,389.475 85 .. 4,519,580 85 “ 
| i 'scounts and sundries . - 19,372,724 93 .. 18,452,376 2 Z 
{| Re ISCOUMES .4....scsereee 5123016 0... 5125016 0 | 
WOOD sc cacuadh: eseseee 325,637,890 16 .. 372,122,098 37 | 
TOD i tncecebviskk 16,381,229,580 89 ..16,256,696,773 50 / 
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CREDITOR, 
: f c f o 
Cash in hand ........ccccce 4,741.767,718 14 .. 4,693,069,786 60 \ 


Balances abroad .......... 
Commercial bills overdue.. 
Discounts in Paris 


981,924,770 24 .. 
1,439,159 94 .. 
84,900,025 26 .. 
1,567,386 25 .. 
21,756 86 .. 
177,740,950 Q.. 


980,529,918 25 
417,437 99 
81,521,174 28 
1,432,875 92 


Foreign bills 
Treasury bills 


: 107,618 78 
Discounts in branches 200,698,294 0 
Adjourned payments Paris 


' 
and branches ............ 2,022,495,519 57 .. 2,044,718,748 76 | 
Advances on bullion | 















asasec 5,667,000 0.. 5,667,000 0 a 
Do on public securities... 170,103,432 33... 170,254,974 32 = 
Do by Saneh banks .... 413,560,287 0. 411,362,866 0 I 
Advance to State (ordinary) 200,000,000 0.. 200,000,000 J Be 
Do for the war .......... €,500,000,000 0 .. 6,400,000,000 0 > & 
Temporary advances floods) 1671450 0. 2,471,450 O | s 
Treasury bonds in respect = 
of Advances to Foreign ° 
Governments ............ 480,000,000 0... 480,000,000 0 | w 
Government stock reserve 12,980,750 14... _ 12,980,750 14 
Do disposable .......... 100.072,599 17 .. 100,072,399 17 | 
Rentes undisposable ...... 100,000,000 0.. 100,000,000 0 
Premises andfurniture .... 49,884,595 88 .. 49,873,004 82 
Expenses of management.. 3,538,698 41 .. 2,630,486 1 | 
Special reserve ......ce.cee 8,407,092 1.. 8,407,092 1 | 
NEE uddasecéukuceuues 323,986,589 69 .. 310,480,396 47 
SOU vatectccucmienic 16,381,229,580 89 ..16,256,696,773 50 
BANK OF FRANCE RATES. + 
Dieseunt. «cccesses itbsendentettneteemeeieeeneene. & 
Advances on bullion ......sees 1 
Advances On public SECUTILICS cecccesccccccesecccccesesess 6 








AUSTRALIAN AFFAIRS. 

(FROM OUR CORRESPONDENT.) 
MELBOURNE, August 5. 
announcement of the Commonwealth 4$ per cent. 
War Loan of £,5,000,000 or upwards, subscriptions tor 
which close on August 31st, 


‘THE 


was followed by a number 
of inquiries received by stockbrokers from investors. | 
These inquiries were checked, however, when the| 
nature of the proposed Commonwealth income-tax | 
leaked out, and while the impression is that the pre- 
sent instalment will be well covered when the 
scription list is closed, 
on the part of investors are hanging fire at the 
the Commonwealth Premier has disclaimed the inten- 
tion of confiscatory taxation, the question 
whether it is confiscatory or not is to be decided by 
the rates actually prey posed. In accordance with what 
has become the established practice under the ex xisting 


enacting 


sub- | 
, - _ 
the preparatory arrangements | 





j 
eo [he taxation proposed is heavy, and while 


régime, been sub- | 


the Government proposals have 
mitted to the members of the Labour party in secret 
caucus, and are being considered and settled in detail 
in that body in preparation for the formality of being 
passed through Parliament. It is understood that the 


following rates of income-tax are proposed :— 


IncomEs from PERSONAL EXERTION 

Salary. Tax in Pound. 
£ B d 
De aekeeen Pe ee eee bk ae kta ton aaah 6 3 
500 (over the exemption) ipenscawsvasentane 07 
1,000 (over the exemption) ..........---eeee: 0 10 
NA 48400 cides owen vedi aoraueudmemsctes 1 6 
Boab. x6 ibd Ka 4004 dbdeneeeneeedaks euunes = @ 
Sa ba6 60006646 nbedeaGendendenseteneaes 3 0 
SS sdb oueewd sds scsaneedvcdcesdendteaeasas a 6 
Gr nb ko ckdeSb ba dedccedseacs es oe ae alta 4 0 
TIO GE CUE s oc cccccccccesecsccescocscecss 5 Q 

Incomes from PROPERTY 

Income. Tax in Pound. 
£ a d 
Pere perheae S eri tt A oes eee 0 10 
RES i Ca ddks Rade eames cnawuadeecet 1 4 
i céeiesecaawcuake ‘ mieweneiaencens oa a 
3,000 ... pdbuséceeenebaweadtveueuiwntes 7. ne 
2 ben0ee pie aaa dbanaweaae ace actlaw eae 4 0 
Gti ceesecs Sisco a Sah CaS Aa RTA EAR 4 6 
ibekieidaweatdtckandaseees jantditancwns 49 
Pb eteuag esd Cacnsandsnddeeenedincawneue 5 0 


The above are specimen rates of the tax, which is 
| graduated for intermediate amounts. The tax is an 
entirely new one, and is supplementary to the income- 
taxes already levied by the various State Governments, 
so that the Commonwealth income-tax cannot be 
exactly compared with the war rates now in force in 
the United Kingdom. With regard to the profits of 
companies, it is understood that the individual share- 
holders will be taxed on the dividends received by them 
and the company on the difference between the divi- 
dends paid and the profits earned. This obviously 
gives an inducement to companies to divide profits 





| 
| 
| 


——_ 


ee 
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| pretty fully instead of making liberal additions to 
y fully 
| reserve funds. 






































It is estimated that the tax will produce about 
£4,000,000, and as the total borrowing proposals 


1 AF — - 
Commonwealth Government amount. to 


ot 


£20,000,000, it appears that it will take altogether 


i“~ 


| tne 


j 


| Australian public within 12 months or thereabouts. 
| I he transfer of so large an amount from private to 
|| public employment is expected to produce some 
| degree of stringency, and quotations for all leading 
| securities on the Stock Exchanges have declined, 
while there is a difficulty in finding buyers, business of 
late being almost at a standstill. The most important 
effect of the income-tax, however, will be that ex- 
| perienced by land holders, whose financial position con- 
sists of a margin of assets over liabilities. The im- 
position of a new income-tax ranging up to §s in the 
pound means both a reduction in the value of their 
assets and in their net income, while in order to pay 
heavy amounts in taxation it may be necessary to 
borrow for the purpose. But where they are already 
indebted, and where lenders have the prospect that 
further advances will be necessary for the working of 
the properties and for the replacement of stock lost 
during the drought, the necessity of borrowing to 
meet taxation will tend to hamper land holders more 
or less severely. 

An effect of the War Loan announcement has been 
to increase the difficulty of borrowing on mortgage. 
As lenders can obtain 44 per cent., free of income-tax, 
by investment in the Commonwealth War Loan, they 
would require a higher rate to cover at least the 
income-tax On mortgage interest received by them, 
while the effect of the graduation of the income-tax is 
that the wealthier the lender and the larger his 
annual income so much higher rate of interest would 
he require to receive to make the net return equivalent 
to the 44 per cent. on the War Loan. Not only is it 
difficult to borrow afresh on mortgages, but there is 
an increasing disposition on the part of mortgagees 
to call in existing mortgages as they fall due. 

In undertaking this fresh taxation the Labour party 
has done so with a readiness which indicates that the 
opportunity to carry its principles into practice 
afforded by the exigencies of the war is not unwelcome 
to it. So far the proposals are only in the caucus 
stage, and pending the introduction of the Bill into 
Parliament the information available is only the result 
of a leakage, which is greatly resented by the leaders 
of the Labour party. Once through the caucus, the 
solid majority of the party in both Houses ensures the 
passing of the taxation scheme in whatever form it is 
introduced, any concession that may be made being 
purely a matter of grace. On the part of the classes 
who will have to pay the feeling is that war taxation 
is natural under the circumstances, but that the 
taxation actually to be proposed embodies Socialistic 
ideas in addition to meeting the real exigencies of the 
situation. 


{ 
about £24,000,000 out of the liquid resources of the 
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In New Zealand party politics are now dropped, and 
a National Ministry has been formed by the previously 
existing Government and the Opposition, Mr Massey 
continuing to hold the Premiership and Sir Joseph 
Ward, late leader of the Opposition, becoming 
Treasurer. Considering that parties were practically 
even, the step taken is an advantageous one. The 
newly-formed Ministry has the support of nearly the 
whole House, as the Labour party in New Zealand 
is small. 

A further shipment of £1,115,000 gold specie left 
Sydney for San Francisco on July 31st, any official 
objection to the export having disappeared. The total 
shipped from Australia to San Francisco so far this 
year is thus raised to £1,780,000, the movement 
having its origin in the position of exchange as 
between New York and London. It is understood that 


more gold coin will shortly go from Australia to South 
Africa. 


enormously increased taxation. 
ments which have recently reached me from America| 
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Letters to the Editor. 


THE TOTAL PRODUCT—LABOUR’S SHARE AND) 


LABOUR'S CONTRIBUTION. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—One thing about the war is certain : it imp! 


i1€S 


Two different state. || 


seem, when set against each other, to suggest that it!) 
is not in the interest of labour to tax capital more || 
than is imperatively necessary. 

First, what is the size of the total product which| 
labour receives at present? The National Ciy\ 
Federation answers the question as follows: 

In 1899 the value of the product per worker was| 
$2,420; the cost of materials was $1,395; and the|| 
difference, $1,025 per worker, was the added valuc. || 

This $1,025 per worker is apportioned as 
follows :— 

Cost of conducting the business, taxes, rent, selling |! 
cost, &c., $136 per worker; depreciation at 5 per cent., || 
$124 per worker; leaving a balance of $765, of which} 
Ssgo, or 77 per cent., went to labour, and $175, or|} 
23 per cent., remained for interest and profits. || 

The Civic Federation report goes on to say that|! 
similar calculations applied to the Census figures of || 
1899 and 1904 show that not only are payments for || 
services higher in each successive Census, but that |} 
they bear a larger proportion to the total amount} 
divisible between capital and labour. 

‘‘ While the average annual wage in manufacturing 
industries has increased from $247 to $518 in 60 years, 
the normal rate of interest has decreased one-fourth. 
Wages and salaries are still both increasing, and the 
increase was especially large from 1899 to 1909.”’ 

So much for what labour gets, and what its pro- | 
spects were of getting more had it not been for the} 
present appalling destruction of wealth. What pro- 
portion, on the other hand, of the total product does 
labour contribute? Mr Loree, president of the Dela- || 
ware and Hudson Company, in a statement recently || 
made to a Committee of Congress, cites Sir William || 
Ramsay at the British Association in Ig11I to the || 
following effect :—‘‘ The population of the British Isles |) 
is, in round numbers, 45,000,000; there are consumed |) 
in our factories at least 50,000,000 tons of coal || 
annually. This gives 7,000,000 horse-power per year. |) 
How many man-power are equal to a horse-power’ |}, 
have arrived at an estimate thus: A Bhutanese can || 
carry 230 lbs, plus his own weight, in all 400 Ibs, up 
a hill 4,000 feet high in eight hours; this is equivalent 
to about 1-25 of a horse-power ; 7,000,000 horse-power 
are, therefore, about 175,000,000 man-power. Taking] 
a family as consisting of an average of five persons, | 

| 








our 45 millions would represent nine million families ; 
and, dividing the total man-power by the number of 
families, we must conclude that each British family | 
has, on the average, annually 20 ‘helots’’ doing his |} 
bidding.”” In other words, capital, represented by | 
plant and machinery, is responsible for 19-20 0! 7 
product. a 
In reference to the railway industry, with which he 
is more especially concerned, Mr Loree puts the as 
in an even more startling manner. ‘‘ An American }) 
soldier,’ he says, ‘‘ especially trained for such effort, 
is expected to be able to carry not more than 674 _ 
15 miles per day, which in 300 working days would 
be equal to almost 152 ton-miles (1 ton x 1 mile) per 
year. In the year 1911 the work done by the railways | 





of the United States was equivalent, on the | 
to the movement of 19,883 passengers and 151,983 
tons of freight one mile for each person on their pay- 
rolls.”” In other words, unaided man-power could 
transport less than 1-1,000 part of that which man- 
power plus machinery provided by capital does 
actually transport. | 
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aed 
Of course, there are industries, domestic, farming, The following deductions may be drawn from a 
&c., where these calculations have no application. But | study of the foregoing figures. First, that wheat is 
e point is clear that in the great industries it is the | not the principal or the most important item of home 
ion of capital that makes possible large and | production; secondly, that the tendency is to import 
sing wages. Is it rash to draw the conclusion | {rom abroad the articles that will bear carriage, and 
the interest of labour, capital should not be | to produce at home the more perishable articles. For 
sed by taxation more than is made obligatory by | instance, we produce sixteen times as much potatoes 
eme law of national preservation? This does | as we import, whilst we import about four times as 
e it observed, imply any argument against the | much wheat as we produce. It is also evident that 
severity of taxation imposed on the non- this system has favoured the increase of small holders 
ry expenditure of the capitalist class.—I am,|and market gardeners. For the history of the 
S urs, &c., W. M. Acworru. | eighteenth century has proved that the small holder or 
\Ibany, Piccadilly, W., | gardener cannot grow wheat economically, and 
September 8th, 1915. | dear wheat means the extinction of the yeoman, the 
| gardener, or the small farmer. So much for peace 
THE COMMITTBE ON FOOD SUPPLY. | conditions. We have now to consider the effect ol 
| war on food production. Lord Selborne, in his speech 
5O THE EENTOR OF THE BCONCMEST. to the agriculturists delivered in a committee-room of 
sik, —The interim report of Lord Milner’s Committee | the House of Lords on August 24th, informed us 
Food Production” deserves more attention than it | that -—*‘ As compared, then, with 191%, there are 
has received. Not on account of its intrinsic merits, | the present moment 500,000 more acres of wheat under 
but as an indication of the train of thought, or perhaps | cultivation, or an increase of nearly 30 per cent. ; the 
| should say impulse, now prevalent. increase in cattle is 384,000, and the increase in sheep 
the Committee was appointed ‘‘to consider and | is 450,000.’ Lord Selborne might have added that 


rt what steps should be taken by legislation or 

‘rwise for the sole purpose of maintaining, and, 

{ possible, increasing the present production of food 

n England and Wales on the assumption that the war 
be prolonged beyond the harvest of 1916.’’ 

Many persons, if that question had been submitted 
to them, would have begun by a consideration of the 
previous question, *‘ What is the food of the people? ”’ 
But as that course has not been adopted by the Com- 

ittee, | propose to remedy the omission. 

lt is, of course, known that the United Kingdom 


does not feed itself. We have therefore to ascertain 
what food is consumed in these islands and from 
iiwhence it comes. 


| aking the production of the United Kingdom, ex- 
\|clusive of the Isle of Man and Channel Islands, we find 


||in the statistical abstract the following figures for 
IQOT3 
Corn CRops. ' Live Srock. 
Bushels. |Cattle ............ 11,936,600 
WR nacasnancce - 56,696,400|Sheep ............ 27,629,206 
Barley and bere.... 65,632,531/ Pigs .......... eeee 3,305,771 
|] Oats ...... veveeees 165,282,235 | Green Crops 
DOME cccecccecces | Fe Tons. 
kccguaed veeeee  3,385,877| Potatoes .......... 7,604,804 
|Turnips and swedes. 25,319,517 


| lo these figures should be added 24,657,111 cwts of 
| wet-ish landed on the coasts of the United Kingdom 
| during 1913, as well as an unknown but large quantity 
of poultry, eggs, and garden produce grown at home. 
that this last item is increasing would appear from 
t which show an increase in the 


he census returns, 
number of gardeners from 211,025 in r1go1 to 258,842 
iN I91I. Space does not permit me to discuss these 
items in detail. It will be sufficient to note that dear 
|corn is prejudicial to poultry keeping, egg produc- 
and milk production, as well as to small-holders 
'Senerally, and that whilst the risks from mines and 
ibmarines may check the activities of the fishermen, 
ertheless, provided there be sufficient men available 
tendency of our blockade of the German coasts 
|;must be to give our men a partial monopoly of the 





| rth Sea Fisheries, and ultimately to increase the 
| B tish harvest of the sea. 
|| So much for home production. We have now to 
||¢xXamine the foreign importation. 
|| ‘8 1913 we imported from abroad :— 
tT a: Cwts Cwts. 
j} ry Meat eee eee 105,878,102 |Beans other than 
| Harley ..... coscece 22,439,248 | fresh............ 1,853,468 
| Oats ....., veseeees 18,162,663 | Bacon and ham.... 5,712,885 
| MZ weeeseceeees 49,154,953 | Beef, fresh and re- 
| Wheat-meal and frigerated ...... 9,203,310 
ry OUR eeeeeeseeeee 11,978,153 | Beef, salted........ 697,772 
Pete eberthan fresh 1,978,315 Mutton .......... 5,330,290 
‘ Olatoes 


9,427,316 


[ omit other small importations. 





* C.D. 8,048 (1915). Price 1d. 
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' has ‘‘ the submarine menace well in hand. 


in the year 1914-15 there was an increase of 1,780 
acres under potatoes. That is to say, the economic 
law has produced the usual economic result, and the 
high prices of wheat and meat, of which the war has 
been one of the causes, but not the only cause, have 
stimulated the home production of these animals. 
Let us now turn to the 

by the war. Comparing the first seven months of 
1914 with the corresponding months of 1915, we find 
the following—January tst to July 31st: 


IMPORTS. 


1914 1915. 

Cwts Cwts. 
WE aceccctaces ..-. 56,831,310 .. 51,665,600 
Wheat meal and flour .. 6,023,099 .. 6,776,231 
Peas, beans,and maize... 15,913,827 .. 24,282,200 


That is to say, since the war there has been an in- 
creased home production of wheat, a decreased foreign 


importation of wheat, and an increased foreign im- 
portation of maize. 
These are the facts. Now for the conclusions. The 


natural conclusion would be that private enterprise is 
adjusting itself to new economic conditions; that this 
has been accomplished without State aid or State inter- 
ference, and that under the circumstances it would be 
wise to let well alone. But this is not the opinion of 
the Committee. I may add it is not the spirit of the 
war age. It is not the spirit of a time when lawyers 
control manufactures, when officials control agricul- 
ture, when every man in the street seeks to control our 
military or naval operations, and at the same time to 
manage his neighbour’s business. The Committee 
therefore recommend that a minimum price of 45s a 
quarter for wheat be guaranteed for the years 1916-20 
on the following conditions: 

‘* (a) That a farmer should have increased his are 
under arable cultivation by at least one-fifth over the 
similar area in October, 1913. 

‘* Or in the alternative— 

‘*(b) That at least one-fifth of his total 
under grass and annual crops should actually be unde: 
wheat.’’ That is to say, the Committee propose to 
give the farmer a bonus, or the promise of a bonus 
as a reward for the uneconomic cultivation of wheat, 
and this, too, in presence of a falling market for wheat. 

The first question that arises is, why wheat? We 
know that the wounded in the hospitals will require a 
larger supply of fresh milk and fresh eggs. Why not 
potatoes, which yield in weight seven times as much 
per acre as wheat or vegetables? And the second ques- 
tion is, why force uneconomic production at the cost of 
the community? Is there anything in the present con- 
ditions that justifies such a proposal? What are the 
facts? We know from Lord Selborne that the Navy 
We know 
also that their means of keeping the menace well in 
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hand are increasing every day, whilst the German sub- 
marines are diminishing in number. We know that 
Canada has a record crop of wheat. I hesitate to 
reproduce the figures that I find in Canadian papers ; 
they seem too large to be credible; but a conservative 
estimate would put the Canadian harvest at about 25 
per cent. in excess of that of last year. Then, too, 
there are large stocks of wheat at Odessa waiting for 
the opening of the Dardanelles. Again I ask, why a 
bonus? And, above all, why a bonus on wheat? 1 
acknowledge myself quite unable to give an answer to 
either of these questions. 

But this is not all! The Committee propose to set 
up a special organisation. The county councils are to 
be invited to arrange for the appointment of small 
committees, who at the expense of the Board of 
Agriculture (i.e., of the tax-payer) shall be empowered 
to obtain professional assistance. 

These committees shall proceed to consider the 
‘‘ Capacity of each farm within its area to furnish the 
desired increase and the willingness of the individual 
farmer to undertake his share of the task, and report 
the result as soon as possible to the central authority, 
together with all information as to the requirements 
of farmers in the area with regard to special labours 
and machines, manures, &c.”’ 

Again I ask, why a committee to advise farmers 
who are admittedly adjusting their production to the 
economic conditions of the war? And why farmers? 
Granted that there is a special gift of omniscience 


date to the county council, is it possible to assign any 
logical limit to the exercise of these gifts? If com- 
mittees of the county councils are to advise farmers, 


humble butcher or baker or candlestick-maker ? 
Quo Vadis ?—Yours faithfully, GRAHAM Bower. 
Studwell Lodge, Droxford, 

September 11th, 191s. 


MR LLOYD GEORGE AND LABOUR. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—If Mr Lloyd George had not been in such a 
hurry to rush his now notorious ‘‘ Preface’’ to his 
speeches into print on the day before Parliament 
assembled he might perhaps have been able to revise 
its more theatrical and emotional passages, and to 
do greater justice to the Government of which he is a 
member. As it is, Mr Lloyd George has penned several 
reckless passages which have already given rise to a 
great deal of resentment in labour circles, and equally 
reckless passages which can hardly be expected not to 
offend the Governments with which we are working 
towards a common end. The account of the Russian 
retreat given in the ‘‘ Preface,’’ for instance, is very 
different from that given by Earl Kitchener on 
Wednesday ; and, indeed, the publication of the ‘‘ Pre- 
face ’’ coincided almost to a day with the news of the 
Russian recovery in Galicia, the retreat of the Aus- 
trians (admitted even in the enemy’s communiqués) 
and the notification of the fact that the Tsar had him- 
self taken over the command of his troops. The re- 
ference to the efforts of the French-—dismissed in a 
single line—is simply absurd; and the reference to 
Italy is worse. ‘‘Italy is putting her strength into 
the fight. What could she do more?’’ Those 13 
words sum up, to the Celtic imagination, the patient 
preparations made by the Italian Government over 
the whole winter and spring, and the Italian 
campaign since May over one of the most diffi- 
cult tracts of country in Europe. Here, again, 
it is sufficient for us to turn to Earl Kitchener’s 
speech for a sufficient condemnation of his colleague. 
The references in the ‘‘ Preface,”’ to the possibility of 
defeat are ridiculous. Whatever may happen, the 
British Fleet will, at least, prevent the Allied Powers 
from being defeated, however ill we may fare on land. 
It is very unfortunate that Mr Llovd George and his 
| highly-placed supporters should still place so much 
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and omnipotence involved in the election of a candi- | 
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why not bankers or merchants, or even the more| Labour leaders in the public eye. 
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wate | 
trust in his ability to cope with labour unrest, |, 
course of his Parliamentary experience during 
eight or nine years, our Minister of Munitions hag | 
associated with several labour settlements, with | 
measures relating directly to the working classes. |; ;. 
sufficient, in this connection, to refer to the 

men’s strike of 1907, the transport workers’ s:y | 
1911, the further railway strike in 1911, the Na; 
Insurance Act, and the recent strike in South al 
In all the negotiations necessitated by a consideration || 
of these different matters Mr Lloyd George played an/ 
important part; and in some cases his eloque: 
cured for him a temporary victory. The sett!emen: 
he made, nevertheless, were only temporary. 1 he | 
railway agreement of 1907, for example, was to a 
for seven years; in practice it had to be revised at the|| 
end of four years, and the difficulties which led to jts|! 
revision became apparent at the end of a twelvemonth. || 
The working classes as a whole have not even now | 
conciled themselves to the Insurance Act. It would! 
be possible to analyse each of Mr Lloyd George’s| 
‘* settlements ’’ or measures in this way, and to point] 
out that every one of them had to be revised when | 


re- 


+ + 
SMOUIG 


the effects of rhetoric had worn off. Perhaps 
be explained that Mr Lloyd George’s ill-success is to 
be accounted for by the fact that he has rarely had to|| 
come into touch with groups of working men = 

} 


negotiations on labour disputes were in progress. He 
met Labour leaders, which is a very different thing. 
As even the ordinary newspapers have now begun to 


ul 


realise, the demands of the real leaders of labour—th 
branch secretaries of trade unions, and the men at the 
head of purely local movements—are not always re-| 
presented by the Labour M.P.’s or by the better-known 


This is an explanation sufficient to account for the| 
apparent success of the Minister of Munitions in| 
addressing a body like the Labour Congress and his| 
utter failure in dealing with the men themselves. But| 
it is no excuse for him; and both the apparent and the} 
genuine leaders of the working classes are uniting to| 
oppose the principle which they well realise lies at the 
back of one passage in the ‘‘ Preface,’’ viz.: “If we 
are not allowed to equip our factories and workshops 
with adequate labour to supply our armies because we 
must not transgress regulations applicable to normal 
conditions; if practices are maintained which restrict 
the output of essential war material . . . then I} 
can see no hope.’? Now, both Mr Lloyd George and | 
his colleagues cannot be too clearly warned that ‘ 7 
scription for the factories will not, in the present « r-| 
cumstances, be tolerated by the workpeople o! | 
country. It was perfectly well understood by the | 
Bristol Congress that there is no need for it if th 1 
voluntary system is properly organised ; and the ‘ on-|f 

| 
i} 
| 
| 
i 


~ 
— 
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gress itself, in its resolution against compulsion, det: || 


nitely agreed to give the Government any help the) 
authorities might expect from it in providing additional | 
supplies of men under the voluntary system. Mr Lioy¢ | 
George has made no attempt to take advantage of this | 
offer; he has confined himself to vague generates 


about ‘‘slouching into disaster,’’ ‘‘ vital decisions, 





‘unpleasant facts,’’ and so on. The most unpleasant 1 
fact to be recorded at this moment, so far . 
Ministry of Munitions is concerned, is that Mr L oyd | 
George has lost any grip on labour he ever had; anc } 
that, when his new organisation brings him into touch ] 
with the workers he would be well advised to appo!”' || 
an assistant of some kind, whose duty it would by t | 
deal w'th the men. Such a plan would be helpful @ I) 


, 


efficient ; and the Minister of Munitions is not the ma! 
to boggle at yet another post of a thousand or so @| 
) 





year.—Yours ‘faithfully, J. M. KEnnepy. 
London, September 16th, 1915. 


THE NEMESIS OF DEBTS AND TAXES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—I have followed with 


spondence on taxation 
Economist. 


interest the corre- 
in the late issues of the 


One factor appears to be overlooked. 
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‘| Nations are made up of individuals; and if a nation 

debt of extraordinary and crushing dimen- 

.s, each or any individual may avoid responsibility 
migrating. 

lhe longer the chief European States fight for world 

emacy the less is their chance of attaining this 

in: for while they are endeavouring to crush one 

the United States are profiting enormously. 

untold mineral and agricultural wealth, colossal 

ries, and vast population, there can be no doubt 

position they will hold if the European War is 

nued long enough. While the cost of living has 

ised 4o per cent. in Europe, commercial condi- 

ns have improved in America, and New York will 

hallenge London as the world’s financial centre. 

\merica has 300,000 miles of railway, more than one- 

the total mileage of the world, the capital invested 


over #,3,000,000,000, and the great war is costing 
~>s ‘ : 2 
several combatants much more than this per 


'|annum; this will perhaps best illustrate my argument. 
|| \Vhen the nemesis of exhaustion follows, Germany, 
| from her bankrupt position, will see, not England, but 
as the greatest commercial world Power, 
vith twice our population, ten times our natural 
esources, and the relative advantages America will 
e gained through the carnage in Europe, the 
irid’s markets are at her feet. It will take years for 
tremendous trading intercourse of the European 
vers to recover; but immediately the war is over 
|| America will take full advantage of her opportunities 
|| in capturing markets where European racial animosity 
|| continue to act as a restraint on trade. 
| Following this line of argument; if taxation is 
crushing, say a Budget of {500,000,000 per annum 
re, it will assist depression of trade, raise the cost 
of living, help unemployment; and amidst all these 
lamities ,the tragedy of a closing war will afford an 
lditional incentive to emigration. While Europe is 
llowing in despair America will be forging ahead by 
|| leaps and bounds; what is easier than for thousands of 
ontented inhabitants to change their domicile by 
emigrating to the United States, whose prosperity will 
t them? This applies to Germany far more than 
ii to England, for one has only to read the German 
ince Minister’s War Loan speech to realise how 
completely catastrophic will be the fall in her credit if 
he war goes on. Who would blame a German for 
emigrating to America in preference to shouldering 
he burden which his Government have made for him? 
ddition to this, he will have had enough of mili- 
v life to wish his children out of it. This will in- 
crease the burden of debt for the remaining population, 
| thus heavy taxation will defeat its own object. 
My opinion is that for several vears after the war 
debt cannot be reduced, but only the interest can 
be paid, and when the day comes when reduction of 
maments can be arranged, as surely it must, the sum 
saved will help to pay off the debt. Until that day, 
nsions, debt charges, Army and Navy payments, will 
ke all that the various nations can raise out of taxa- 
mn. In the case of Britain, had the war been aggres- 
| Sive, the present generation should bear the financial 
burden; but this not being so, there is no injustice in 
letting posterity share it. Besides, excessively severe 
xation at present would be simply taking a slice out 
‘apital, and to that extent would injure the country’s 
roductivity. The veto on raising capital for indus- 
‘al issues proves that the Government is competing 
lready in this direction.—Yours faithfully, 
Grimsby, September 13th, 1915. NEAL GREEN. 


ica, 





COPFEE AS CONTRABAND-—-BRAZILIAN OPINION. 
TO THE EDITOR OF THE ECONOMIST. 

51R,—In Brazil lately the Press has been making a 
very lively agitation against the British policy con- 
cerning the inclusion of coffee in the list of conditional 
| ntraband. Coffee is the great basis of Brazilian pro- 
| duction, for the whole economic life of the country rests 
upon this industry. Brazil, as a neutral country, has 
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duties and rights towards the belligerents. That 
country has also serious obligations towards several 
other States, amongst them England, which possesses 
great there. In the beginning of 1914 
Bri investments in Brazil amounted to 
»223,895,435 (quoted on the London Stock Exchange), 
1amely :—Government investments, £,117,363,470 (the 

25348,548 | 


» 252) , 


interests 


argest in America); railway investments 
miscellaneous investments, 54,183,117. 

The British investors are already suffering from the 
lower rate of exchange—dropped from 16d to 12d, and 
| af Piast a saa’ . Piel 
lower (Brazilian Every enterprise in Brazil, 
must bear in mind, is very closely bound up with 


harassed by 


milreis). 
we 


coffee business, and therefore is any 


measure that hits that business. Brazil meets these 
obligations with the revenues from this export of 


coffee ; but 1f England condemns her in her chief pro- 


ni 
duction, the whole situation is imperilled. 


Thus Brazil 
is condemned to the same fate as Germany, without 
being involved in the war. 

lurther, coffee has never constituted in any country, 
not even in Brazil, a basis of alimentation, being only, 
like te 
be considered 

Before the 


countries of 


a, 2 supplementary st : Coftee may also 
a drink of the well-to-do « 
War (IQII, 1912, and 1913) the 


Northern Europe used to import 


imulant. 
‘ ' 
idSs. 


neutral 


annuaity 
>» 


about 2,700,000 bags of coffee, but that figure cannot 


be taken as a basis for estimating their own require- 


| 
ments; for about 1,200,000 were re- xported to them 


every year from Hamburg and Bremen. 
I can further advance the fact that more than 200 
firms, in every way reliable, are expecting, in neutral 


authorisation of his 


the 
import 


countries and in Russia, 


Majesty’s Government to 
London importers, for 


commerce. 


coffee, through 
the needs of fair and legitimate 


considered con- 
onsidered. | 


it would be to the Allies to perm 
| 


I cannot understand why tea is not 
traband 
what inconvenience 


hile ' 
while coffee 1S so ¢ do not see 


free trade in coffee, as long as Germany is not supplie 
In doing t would be dealing 
friendly country, where 


1 
} 


° 1 
nis they 


meetin 


their cause is 


|} warmest sympathy. Brazilians have organised a league 


’ | } ao ++) . ‘ 
to manifest eloquently then with Great 


1 11, 
loubtedly 


sympathy 


Britai Bt fe S Sa Se 
sritain, whicn 1s doing hart 


interests in Gi 


I do not see interest to England to alienate 


this sympathy, so important to the development of her 
trade there, where an increasing German commerce 
was on the way to displace British interests. 

You do not ignore the gigantic efforts made by 
Brazilian statesmen a few vears ago to settle the last 
coffee crisis, which obliged Brazil to undertake very 


serious engagements to 
now unhappily 


the Allies. 


for British interests, I appeal to the traditional spirit of 


save her principal resource, 


endangered by the contraband policy of 


Not only for the sake of Brazilian, but 


justice of your review, which has always defended just 


causes.—Yours trulv, A. BANDEIRA DE MELLO. 
15 Netherhall gardens, N.W., 
September 14th, 1915. 
[We hope that our correspondent’s letter will receive 


the attention it deserves.—Ep. Econ 


PUBLIC SALARIES. 


TO THE EDITOR OF THE ECONOMIST. 
Sir.—I don’t know whether the Speaker of the 
House of Commons is a reader of the Economist, but I 


because 


must be, you have so fre- 


rather think he 
quently urged vour readers to be thrifty and e« onomical, 
that I think he must have had some of your articles in 
his mind when he addressed his constituents lately. He 
was remarking upon the urgent need for economy so 
that we might be able to supply the sinews of war. He 
instanced the saving that could be made in the salaries 
paid to members of Parliament, and he mentioned that 
there were several members who had not drawn their 
salaries. It would have been very much to the point if 


he had told us how many there were, and it would have 
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a eee 
been even more interesting if he had said that he was| The Stock Exchange has been an institution oj 

Bs > rhane he nreferred that someone | but at present it receives all the kicks that are 

hem. But perhaps he pre ferred that some nes micays been peletetic. iow O00. SAMI sma 
else should have said that for him. One of the members |)". “aiwavs generously given to others, and no 
, speaking to a Scotch audience on Monday | men have more readily risked their lives for the defe; 
ight, raised the same question, and he remarked that | the Empire, or done so in such proportion. It 
1e would not draw anv salary until the war was over. | difficult to find anyone of eligible age, otherwis: 
Phat ; thought | able, amongst those staying at home. There are stil] 
+ ae “e . 3 adel iain ‘Fo .| who are outside the age who are fit and would be 
was the proper thing to do, and this persona sacrifice to do anvthing if ther MabiMiies Go:dlleeta 14 nos 
was the very best way of showing that he was in| ison serving. The majority of those sititising 
\| earnest in inculcating thrift. We hope that his example | Stock Exchange are tied hand and foot, and are ex; 
members of the House Of | unfair competition in their efforts to keep their 
Yours trulv, Cuas. JoHN WILSON. alive The banks have been favoured competitors 01 
Hawick, Scotland, September 15th, 1915. thar. aqual terms in regard to such earnings as wer 

: . sible on the War Loan. Such commission as wa: 
learned can hardly have covered the expense 
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| tional cases of mammoth applications. The big ; 
ltions through brokers have been relatively few ow; 
AND THE HARDSHIPS OF STOCKBROKERS. the bankers’ privileged position and to the competiti 
so-called financial houses, including even acc 

and others favoured by official or secretarial duties, y 

put through applications which should have gone 
brokers by right. If another War Loan comes al 
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banks will be in a more favourable position tha: 
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EDITOR OF THE ECONOMIST. 


who 


great 


of tne war hose 
finance are aware of the 
facing’ mmercial oom- 
inless an altered method ot collecting direct taxes 

‘Lhe is n judged by outward 

arances. economy of tl 
nas become a 

h very many 
In other instances, 


a result 


cost 
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They are already in many instances earning and in 
most severe | tion to make charges for clerical and conversion 
not choice | which a broker is precluded from doing. 
to p the goodwill of his business going, i 
meeting such charges of bankers and doing the 

the client. Particularly in the provinces there 
cases ol hardship. 

After all, the Stock Exchange does furnish such { 
affairs has arisen as is possible for dealing in the War Loan at a sn 
beyond precedent and beyond any possibility of expectation. | nominal charge. 

By the svstem on which income-tax and = supertax is There is a vast amount of solid security in this c 
collected, it is perfectly certain that there are people from | which might be liquefied indirectly and without am 
whom payment is demanded who have now neither | turbance, and serve the purpose of establishing credit 
the cash nor the facilities to raise it. Also their ability to | American gold bonds could be collected readily in suffici 
continue their having been quantity a purpose would be served, but we are up aga 
by the war, a mere deferment of the date of payment will] difficulty of collection, the feelings of each _ indivi 

be of little help to them. Little difficulty would arise if | holder, the necessity of sacrifice in many cases, and the| 
income were only a question of cash receipts. Out the | higher prices at which such securities stand in balan 
sovereigns the | could take their proportion. | sheets. 
In these days under the spirit of patriotism 
many mean 


:uthorities, 


Stem t = > 
position 18 not to be 
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niortunateiy, 
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matter of 


necessity anda 
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peonpie. 


ol In many 
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and in some which at first sight such 
Ided trading 
In such cases there can be no 


hardship inflicted by a heavy income-tax and supertax. But 
altogether 


ness, SIT cgsmaaes 
i saranda 


apt 


eared most unlikely, the war has yu 
conditions of great 


+ 


profit. 


nS 
a OD 


elsewhcre a condition of 


— 


sucn 


business profitably 


: 
destroved 


eee 


of 
Government 
there are not Land and premises are as essential and as valuabl 

to take advantage of the Revenue | gold to every trading community. No business can be 
and even these would disappear quickly if the | carried on without them, but they are not liquid, and 
Revenue authorities were themselves fair Under normal|many reasons cannot be individually directly liquefied 
conditions income has been a question of balance-sheets the benefit of the trading community, or for assistance 
many the Government. 
assets. It 


e as} 
enough 
nough 


in | t! 
cases, and has been inseparable from the value of 
is frequently impossible to state with accuracy, 
without expert accountancy, where the dividing line ap- 
pears between capital and income. 

The Revenue authorities frequently insist with individuals 
and firms on dealing with income with inadequate provision 
against doubtful assets. In the case of a public company 
no could certify such a balance-sheet, neither 
could directors defend it. The regulations of the Treasury 
and the unreliability of values have rendered it impossible 
to state with any accuracy at a given moment in hosts of 
cases what could be taken as the realisable value of 


The last particulars of the life assurance offices 
have available give their mortgages, standing i: 
balance-sheets, at over £109,000,000. In addition, 
on public rates stand at over £:31,000,000, and land 
hcuse property, ground rents, stand at over £:45,000, 
A total of £7185,000,000. A transfer of these assets \ 


not need any writing down as compared with invest: 
in stocks and shares. 


accountant 


Why cannot the Government invite the deposit of such || 
assets, and issue War Loan against them? The com; 
themselves would obtain a liquid security. The Govern-|| 
ment could deposit the assets with Messrs. Morgan, ot 
other American authorities, and borrow in America on lan 
certilicates issued against the assets. Under less 
sitous circumstances Irish Land stock was created. 

If similar assets of the fire insurance companies 
brought in, of banks, and of individuals--the operati 
could be — extended indefinitely—Z 500,000,00 
£1,000,000,000 could be raised quickiy for the pros 
of the war, the benefit of the community, and the ease ©! || 
exchange. The certificates would be based on the so 
and most stable security of all, the foundation of all weal! 

land. The nation would have obtained a_ hold 
enormous mass of property, which could be used 
advantage of future generations. 

Insurance companies and others could hardly suffer by |) 
receiving the present rate on national credit, and mort-| 
gcgors who are being pressed for increased rates, and ha’ 
to plead the Emergency Powers Act to prevent foreciosure, | 


would not be unfavourably affected by having a nati 
creditor. : ; 


assets, 
as also of the value of debts dependent on stocks and shares 
or of mortgages, which cannot be called in or foreclosed. 
The new standard of national credit created by the War 
Loan has destroyed the ability to convert. There are also 
a number of difficult questions raised in the case of estates 
in suspense, of duties to be paid, and of unrealisable securi- 
ties created by the maintenance of minimum prices under 
the Treasury regulations. 


The authorities, in the belief that most people 
anxious to get-off with naving as little as possibk 





are 


{ go out 
for the maximum possible in all cases of duty, and do not 


treat the situation fairly. As an extreme illustration of 
methods it would be easy at present to sugeest an estate of 
a deceased person which might have claimed from it in 
dutv an amount in excess of the value the estate would 
realise. Many financial businesses are at this moment 
being harried and worried by the collection and tracing of 
transactions that have gone by considerably over 12 months 
ago, through original errors or misconceptions in the de- 
duction of tax at the source. This is done partially by the 
Revenue authorities making fishing claims, and partially 
through getting at the source and then at the banks. In 
their turn bankers debit their customers with small differ- 
ences, and such customers themselves have to trace and 


nde st 
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rc ccbatere:: r : 
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I can see little probability of raising a further loan 09 
reasonable conditions of interest other than by compulsory 


triethods. The Government has burnt its boats by the co” 
ditions and conversion ri 


claim back in many instances through numerous hands to 
the ultimate recipient. In some cases, through death and 
other causes, the chain is broken. In most the cost ana 
worry of tracking through numerous accounts must entail 
more expense again than the generallv trivial sums that are 
actually involved. Such claims and worry hit most hardly 
those already the greatest sufferers by the war. : 


c L ghts of existing loans. 
_ Taxation under the present system in thousands of cases 
is harsh and inequitable, and particularly so when assets 
lose convertibility and liabilities cannot be reduced. 

By the methods that are being adopted, and may be ¢%- 


tended, hundreds will be forced to ruin, and goodwills of 


en will be destroyed never to rise again. 


nder other conditions, when the war is over, thes¢ 























| September 18, 1915.} 


eS ————————__.__ —————__——————————————— 


THE ECONOMIST. 


ee 


i 
| 





again serve useful purposes, and earn profits for 


might L 
+, yselves and the State. 
in I have outlined would liquidate unlimited 
Ultimately the land certificates would be redeemed 


\merica, and the nation would become a great land- 
By wise management and planning it is more than 
it might recoup itself in enhanced values in the 

r the whole of such debt. 
[he amount that could be raised could be done with a 
m of disturbance to any interests, without affecting 
’ deposits, their customers or trading accounts. It 
‘ represent the equivalent of an enormously increased 
The rate of exchange could be rectified. The 
sury and other restrictions which have been hamper- 
ie nd slowly ruining people could be removed. A freer 
let in all classes of securities would follow. Any sell- 
pressure would be spread. The bulk of the additional 
stock would never be sold. A greater feeling of con- 
in many quarters would be established, as the 
rs would feel they had a liquid security in case of 


deposit. 


are all working and praying for the end of the war, 
on terms that will provide security to live in peace. A bold 
policy is necessary, and a well-planned development of this 
suggestion would materially hasten the peace and security 
il desire.—Yours truly, Sitver Butwer. 
hester, September 11th, 1915. 
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RUSSIA AND THE WAR. 


| M. ALEXINSKY is an advanced Liberal and ex-member 
|of the Duma, whose name is known to English readers 
from his ** Modern Russia.’’ 


| He writes as one who 
i} fully 


accepts the antithesis between the two Russias; 
|| the Russia of autocratic Tsardom and the secret police, 
nd the Russia of literature, of democracy of the 
future. It is to the latter he belongs, and in spite of 
inconsistency in argument, which he himself admits, 
he makes out on the whole a good case for the Russian 
|| relormers and the working classes generally, who at 
the crisis of war threw in their lot with the Govern- 
1; ment. 
Russia certainly did not want war. On 


| ) that M. 
|| Alexinsky is clear. 
| \ 


Less clear are the views of the 


|| Russian Government. He quotes from his former 
|| Work the following very striking sentences :— 
Whenever Russian Tsarism has had reason 

to fear  a_ revolutionary movement it has 

thrown itself into some warlike adventure. For 


example, the insurrection of the Decembrists (1825) 
|; hastened the fourth Russo-Turkish War (1828); the 
Crimean War was hastened by the signs of the revolu- 
tionary movement of the preceding years; and the same 
Was true of the Oriental campaign (1877-8) and the 
|| Russo-Japanese War.’’ And in the present work he 
|| describes how the terrible suppression of the miners’ 
|| Strike of the Lena (1912) had supplied the immediate 
|| Mpetus to a new upheaval, which grew and grew, until 
yy July, 1914, 250,000 workers in Petrograd, and 
|| “lousands more in other industrial centres, proclaimed 
||@ political strike in order to protest against the in- 
|| numerable arrests of the leaders of the Labour Move- 
||ment and the editors of journals, the severe penalties 
In Petrograd barricades were 


|| inflieted on strikers, &c. 
|| ‘thrown up as in 1905. ‘* Then,’’ he says, ‘‘ came the 


uW 


|| “ar, and the situation was suddenly transformed. The 
] danger of foreign aggression forced the masses of the 
| Russian people to check the remarkable impetus of its 


| Struggle for liberty, and to occupy itself with the 
Problems of national defence.”’ 

|| Nor during the early months of war, when the 
Russian arms were successful, did their abnegation 
|meet with any recognition on the Government’s part. 
|The Russian Golos is quoted as declaring that there 
| ‘Yas @ moment when Tsarism was ready to make great 
©oncessions in its domestic policy, and a constitutional 
manifesto far more comprehensive than that of 
October 30, 1905, was prepared. It was never issued, 


“Russia and the Great War.” 
Fisher Unwin. tos 6d net. 








By Gregor Alexinsky. T. 








because England joined in the war! 
abolishing vodka, the Government 
more oppressive than before. 
Press, including the very moderate 
pressed. 






















up. Not only was M. Bourtsev sent to Siberia : 
working men Deputies of the Social-Democratic party, 
on the flimsiest 
regard of the Grand Duke’s proclamation to Poland, 
the religious persecution in Galicia, the campaign 
against the Jews, the repression in Finland are all 
condemned by M. 
the reactionary 

weakens the 
He has no sympathy with the excesses of ‘‘ patriotism ’ 
of the early days of the war: none with the demands |} 
for territorial aggrandisement. 
a Russian occupation of Constantinople. 
masses of the Russian people need is, not the conquest | 
of new territories, but a profound transformation of the | 


TH 








445 


Instead, after 
proceeded to be 
The entire Opposition 
Reich, was sup- 
Labour associations and clubs were broken 
five 





ET 


grounds, shared his fate. The dis- 





holds that 
Government 


Allies. 


Alexinsky, who 


policy ol the 
and SO the 


Russian people, 


He is even opposed to 


‘‘ What the |} 


internal government of the life of the people and of | 
political and economic conditions of its existence.”” | 


THE “ECONOMIC JOURNAL” FOR SEPTEMBER. 


| 
first three articles of the current 
Economic Journal are devoted to industrial problems |} 
in Australia and New Zealand. Mr Beeby, father of || 
the Industrial Arbitration Act of 1912, describes its 
working in New South Wales, and admits that the 
experiment, regarded in many - |] 
auguration of a new era, has, as a matter of fact, not 
added to efficiency, but, by the fixing of standard | 
wages instead of minima, had a contrary effect. The 
minimum rate becomes the standard. Moreover, the | 
effect on boy labour has been bad; apprenticeship has |} 
declined ; employers look to immigration to keep up the 
supply of skilled men. Nor has the attempt to pro- 
hibit succeeded. Some of 
are criticised in the second article, which deals mainly ] 

| 


number of the 


quarters as the i 








strikes these conclusions 
with the whole series of Arbitration Acts as producing, 
in effect, a movement to Compulsory Unionism. The 
general tendency of the whole system is described as || 


; 
assisting in the ‘‘ process of squeezing out the small }} 
employer, and throwing business into the hands of | 
large.. _combines.’’ The journal contains much 
other interesting matter, particularly in the 
devoted to the war, where Mr Bickerdike 
with great acuteness the question of paving for the 
war bv loans; and the editor reviews, under the title 
““The Economics of War in Germany,”’ three special 
supplements to the Archiv fiir Soztalwissenschaft, in 
which German economists deal with economic condi- 
tions there in the first five months of war. The general 
impression produced by the contributions which Mr 
Kevnes summarises is, he says, that ‘‘ Germany and 
the Germans are not so different from the rest of the 


section 


discusses 





world as our daily Press would hypnotise us into 
believing.”’ 
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Le Marché Financier. By Arthur Raffalovich. (Paris) | 


Félix Alcan. 15 francs. 
The Truth About the War. 
lated from the Spanish.) | 
Unwin. isnet i P | 
The Russian Vodka Monopoly. By Arthur Sherwell, M.P. | 
(London) P. S. King and Son. 4d, 


By A. A. Galiano. (Trans- || 
(London) T. Fisher |} 





Denmark and the Danes. By Wm. |]. Harvey and 
Christian Reppien. (London) T. Fisher Unwin. |} 
12s 6d net. . Scie 

On the Relation of Imports to Exports. By J. laylor 
Peddie. (London) Longmans, Green and Co. 1 
2s 6d net. ie) 

The Economic Journal. September, 1915. Edited by || 
J. M. Keynes. (London) Macmillan and Co. 5s 
net. 


Current History: The European War. Vol. II. No. 6. 


(New York) New York Times. 25 cents. 
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THE ECONOMIST. [September 18, 1915. 
- _ SN i ia. 
Die Schweizer Volkswirtschaft am Scheideweg Ratschlige zur sdiied ay my Bae — one . 
Neu-Orienterterung unserer Industrie. 3y W altet |S. atvenass tar Genenek tan aes 230,200, 100,000, 100,099 || 
Eggenschwyler. (Zurich) Orell Fissli. 2 trancs. ee ee ae 6os14|  ga.oia! 

Ouarteriy Journal of Economics. August, 1915. (London) ills (ne! aa ’ 


For Treasury Bills (net ameent 19,637,000 2,400,000 :5, $81 a 
os are f For Exchequer Bonds issued under the} ring 
Humphrey Milford. 38 6d net. War Loan (Red: mption) Act, 1910 .. 16,395,500) 
| Theory of Co-operative Credtt. By H. Hemantakumar For mapagenaein to the Bank of 160.427.6231 
| . ee - = ; ae > englan in i 
Ghosh. 2nd Edition. (London) Kegan | aul, Issues under Section 1 (5) of the War| 


a pias : : f | 
Trench, Tribner, and Co. 4s. Loan Act, 1915 


1 ' , _ | Under Telegraph (Money) Act, 1913 |.}  '980,000} 1,400,000. 
| Fatigue. By A. Mosso. Translated from the Italian by | Under Post Office (London) Railway | 


| { 
: r tans Coc Act, 19i3 .. oa 60,000) J 
Margaret and W. B, Drummond. .(London) George | Under Housing Act, 1914......... en) ve 
ar t "in. 2s 6d net. Olid Sinking Fund, 1907-8, issued under} ' 
Allen and Unwin dit | section 9 of the Finance Act, 1908 ..| 50,000) 10,000; 
Old Sinking Fund, 1910-11:— 
Issned under the Finance Act, 1911:— { { 
MPANIES Section 16 (1) (B). .cccccccccccccce-| £0,000) 55,000 
5 Section 16 (1) (e) ee 85,000 
NEW LOANS AND NEW co Old Sinking Fund, 1911-12 :— ! 
Issved under the Anglo-Persian Oi! 
i . . - ti Company (Acquisition of Capital } 
opening of the lists have been as follows :— Act baat =o 250,000/ 500.250 
Further | Temporary Advances Repaid :— ' 
Nominal Cash First Lia- Ways & Means (including Treasury 


Capital. Subscription, Payment. bility. Bills, £51,212,000 in 1915-16) ......; 51,212,000} 15,000,000 4,360.00 


£ £ 833,408,187/129,672 971 38,037 ¢ élBD 
Amount previously recorded....  «. . 658,773,676 .. oe ee Balances in Exchequer:— Sep.11, ‘15\Sep.12, 14 incorbe: for Wear || 
} _ Bank of England eccccces-| 15,798 696; 6,002 405 -19087497 4 cr 5 
ISSUES OF THE WEEK NH Bank of Ireiand ........ acewen ved 925,715, 729,669’ + 238.621'+ igo 
| Total offered for subscription to date | Total offered for subscription for the 74,724,411, 6.752.074 -18 488°; S357 || 
in— whole year— 
seeasennibe £658,773 876 1914 cecsecs oe Treasury Bills outstanding on September 11, 1915:— 
yey a4 96,536,5 Bills issued by Public Tender 
s9f 929 “iV. 3} ‘ » 2 
142.288 057 i9l1 5 Bills otherwise issued........ 
1910 
— . | * Includes £43.000, the proceeds of which were not carried to th: 
within the period of the Account. ; Decrease 


Treasury, September 13, 1915. 
NEW CAPITAL ISSUES. | 
India Sterling Bills.—Tenders will be received at the | 


| Bank of England on September 22nd for India bills to the | Th i kp . & i 

i; amount of £3,.500,000 in replacement of bills for £2,000,000 | @ £ aitkhers asette. 

| falling due on September 28, 1915, and in partial replacement | ; 

| of bills paid off temporarily during the current financial year.| ——— 
The bills will be in amounts of £1,000, £5,000, and £10,000. | 

{| They will be payable at 12 months after date—-viz., on Sep- | BANK OP ENGLAND. 

tember 25, 1986. ursuant to the Act 7 and 8 Victoria, cay 

Week ended Wednesday, September 15 
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crbiboted t 


PUBLIC INCOME AND EXPENDITURE. ISSUE DEPARTMENT. 
REVENUE AND OTHER RECEIPTS. £ 


= 


naatieinlgieemaeetinets ese | Notes issued........ 81,750,170, Government debt .. 11,01510 
Total Receipts into | Other securities 
the Exchequer from a — — © 
Estimate — : Gold coin and ballion 
fr thea Anil 1°): An! 1°74. a RECEIPTS. —\ | bien 
forthe Apl. 1,°15, Api. 1,'14, } 75 
Year to Week Week | 81,750,179 
1915-16. Sept.11, Sent.12, ending ending 
c ~ 
i91s. — Dt. BANKING DEPARTMENT. 
Balances in Exchequer on 7 . i 
ist April:— } 


oe : = 
Bank of England . 81,898,728 9,349,052... . | Proprietors’ capital... 14,553,000 Government securities 
Bank of Ireland ai 1,552,224 1,085,467 


Se of ss |) ts | Rest......---eeeeee- 3,723,902 Other securities 
anemmen +» 85,450,952, 10,454,519. -- | Public deposits® ....121,574,686 Notes ............. 
Fee 37,450,000 18 227.000 15,351,000 | Other deposits ...... 90,168,083 Gold and silver coin.. 
.». 54,650,000 25,500,900 14,947,200 3 Seven-day and other 
-.+ 28,009,000 15.488,000 12,153,900 a, i 26 084 

| Stamps 6,500,000 2,773,000, 3,789,200 2) - re ee €.08 

aT ae ae 3 5,75 230 

sey : 2,650,000 260,000. | 250,045,755 - 

| Property & Income Tax & | * Including Exchequer, Savings Banks, Commissioners of Nations! Debt, 04 
| Super-Tax 103,000,000 15,414, 8,133,000 200,000 Dividend Accounts. 

Land Value Duties $50,000 Sl, 50,000 .s - i ce ll wenscter Chief Cash 

| Post Office 30,400,000 12 11,930,300 400.000 Dated eptember 10, 1915 E. M, HARVEY, I eputy hiet Casaiers 
| Crow nds Re a6 i0, ae . . ae —" 
i ee tee “eet — —_ | The following were the changes inthe principal accounts whet | 
|} Shares and Sundry Loans 2,002,000 59,375 784,466 si ‘ compared with last week :— 
| Miscellaneous ............-- 1,700,000 1,41¢,448 1,613,060 SOL762 267,148 | Increase, 
Revenue. ............--- 267,252,000 90,060,889: 68,210.526 ~ 3,742,762 2429,148 ; s 

Tota, inclining Balance -oeoee- MSSULDME TROAEOIS .., | Buunnteatg une Maayan omer ila) 

i OTHER RECEIPTS. | Other deposits . 
| Repayment of Advances for Bullion .. 1,000,000 100,000 125,000 | Government securities ....... 
| For War Loan, 1925-1928 3, in es ae i 

For Exchequer Bonds, 1920 Y os 


} For War Loan, (925-1945 Sin 14,000,000 
| Under Telegraph (Money) Act, 1915 . om 750,000 Ke ed 
Temporary Advances :— 
Ways & Means ‘including Treasury 
Bills £231,150,000 in 1915-16 and | 
£31,000,000 in 1914-15) ............/252.150,000 55.020.000 1,346,000 280,000 | 
Total 908,132.598 13,405,045 19,188,762 234.168 | 


** 


EXPENDITURE AND OTHER ISSUES. Stele | eee 
i a lee ft ce a eT . festes 
Estimate Out 
forthe Total Issues out of Standing 
Year the Exchequer to 
1$1$-16 meet Paym’ntsfrom — Issces. —~ | > — 
(includ’ng Apl. 1,15, Apl. 1714, Week Week | seh eae s 
Supple- to to ending ending | —_ 45,641,692 302,665 
mentary Bept. 11, Dt. Sept. 11, Sept. 12, | > 302.665 
saa Grants). __1915._ Ae, ASS, A. | say 7 ae | Ee 
Pamenaen Chana of eb 720,000 12.402.352 9,728, xeert dns © 16 482384715 35256 | 133,000 
Interest, &c., on War Debt 30,726.00 4277481 °.. s} ee 21 46,386,2645 303,236 3,204,00C 
Road Improvement Fund .. 1,431,000 694,395 2 ee i 28 45 386,920 303,236 3,204,000 
Payments to Local Taxation - | Aug. 4 aaetee a a 
Accounts, &c. ..........-. 9,406,000 3,117,120 17C,624 | | 1,208 
. : . . 18 +s =) 
a , Senaeiinned Fund ' = sion P | 25 cA ma eses son ies | Lyono00 
° Ds cnkedenenasiccess nenteoet _, 806,570 715,754 1Zé75 13,650 | Sept. 1 57.747 0345 { = cae asi | 
upply Services ............ 140 $96,000 552,067,142 94,875 587 38,384.387 6.807.036 | & enstsaese ae ee 15000.000 17,201.86) 
Expenditure .......... 804,476,000 573,364,460 108,843,807 33,038,638 ~ 7.061000 15 67,151,454, 443.299, 214,000 482,000 28500000 4241 7700,000 20,695,752 
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whe following shows the amount of Circulation, Bullion in both 
gaat -ments, Banking Deposits, Banking Securities, Reserve and 
i Rate of Discount for three months ended September 15, 1915: os 


| 
| 






































: Tee 
Gold S\e 
; in from Otroulstion er tan 53 8 
in and Abroad, out (excluding ese 
pete Ginent tor Export, Bank Post Deposits es Reserve. me - 
or Bills). ine sa 
Earmarked, eS 
‘ £ £ £ £ & %&% 
in 157,167 1,897,000 out) 33,129,655 209141138 187,436,814 39,477,512 18%5 
E r ae '91'894 1,279,000 out 34,636,280 222168543 203,958,194 35,905,614 164 — 
3.264.147 1,950,000 in 35,073,135 207758332 188,961,798 36,641,012 17 
14 53,126,499 943,000 out 34,494,590 210970052 191,768,765 37,081,909 173 — 
2 34 26,226 2,622,000 in 33,774,310 243846763 217,725,120 44,101,916 184 — 
28.60,906,500 602,000 in 35,531,335 273176698 245,353,124 45,825,165 163 — 
162,221,755 521,000 in  33,¢86,030 231279956 202,138,875 47,185,725 20% — 
11 65,738 047 779,000 in 463,380 227680166 194,050,605 51,724,657 227 — 
8 67,125,702 3,588,000 out 31,957,835 2273500386 191,798,928 55,617,867 253 — 
25 §7,300.766 337,000 out 31,803,255 223519561 187,792,638 53.947,511 244 — 
1 68,433,258 297,000 in 452,3<4,800 225857131 189,523,830 54,558,458 244 — 
& 67,479,221] 2,113,000 out 31,790,860 215529974 179,648,362 54,138,361 244 — 
3,737,837 2, 357 ,000 out 31. 515,545 211742769 179,575, 263 50,672,492 254 - -- 

Subjoined is our usual table, affording a comparative view of the 
Ban : Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz.:— 

At corresponding date | Sept.13,, Sept. 18, Sept.17, Sept. 16, Sept. 15, 

with the present week. 1905. 1912. 1913. 1yl4. 1915. 
Circulation (excluding £ £ £ £ £ 

{| Ban nik post bills) ........ 29,201,200 28,547,975 28,696,340 34,622,730 31,515,345 
i! Put 3 ie DON iccccdnuta 11,688,992 15,834,550 9,629,267 18,645,497 121,574,686 
1! Oth ep ai eee 42,021,387 46,355,339 42,650,196 135,042.671 90,168,083 
nm nent securities...., 18,667,070 13,367,655 12,455,405 25,669,025 54,418,357 
| Other s BCOUFITIOS 2... ccccces 28,865,519 35,597,638 26,308,517 115,792,525 144,954,996 
Reserve of notes and coin 24,505,982 31,554,460 31,761,426 32,547,762 50,672,492 
Coin and bullion .......... $5,257,182 41,652,435 42,007,766 48,720,492 63,737,857 
{| Prop yrtion of reserve to : 
Mt HOIMSS oiccscncsccces 454 508% ne 21a% ae 
|| Bank rate of discount .... 4% 44 5 % 
Market rate, 3 monthg’ bills 2 33 4 Sg +t ? 
j| Price of Console ....cecee. 89h 74% 14¢— ee 
|| Price of silver per oz. ..... 28% Wed © Aya 244 ost 
Averace price of wheat..... 278 1d 338 5d 3ls 92 37s 10d 438 ‘0d 
| Exchange on Paris (short) 25,164-18} 25,274.50 25.253- “a - 
— Amsterdam (short)... 12.2 23 12.13-1§ = 12. 2-2 
i} = Ham burg (3 months) 20.6064  20.70-74 20.72-76 

learing-house return .... 175,162,000 312,960,000 287,283,000 180, 216, 000 254, 607, 000 

The amount of the '‘ other deposits'’ compared with the ‘' other 
securities,'’ showed in 1905 an excess of £13,157,808; im I9I2 an 
excess of {10,757,701; im 1913 an excess of £16,321,679; and 
in 1914 an excess of £21,249,546. Im 1915 there is a deficit 

t 454,786,823. 

| BANKERS’ OLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 

|| or decrease to date in each case :— 
Weeks Ending Town Clearing. _ Genes. Total. 
1915. £ £ 2 
January 1 to July 28 6,636,883,000 | 891,299,000 7,528,182,000 
A q wcccccccccccccce 20, 24,148,000 768,000 
L) sccesceceeseceee 237,592,000 36,251,000 273,843,000 
1B wcoccccceccccces 252,850,000 30,200,000 283,050,000 
WD cevcesesessesese 231,597,000 | 27,276,000 258,873,000 
|} Sept. l eee ter eeeeereee 249,804,000 | 26,181,000 275,985,000 
D cccecesccesssere 221,855,000 237,000 255,092,000 
UD scasusccedacns a 226,633,000 27,914,000 254,607,000 
Total, BOD scwcenegeecssece ,293,834,000 1,096, 566,000 9,390,400,000 
|; Corre sponding total 1914... 10,333,989,000 978,696,000 = 11,312,685,000 
i} Inc crease or Decrease in — 2,040,155,000 | + 117,870,000 —1,922,285,000 
RR sesenasces = 1974% = 12:04 % a 16 99 % 
|| Grose totalin 1914 ........ 13,294,584,000 1,370,464,000 14,666,048,000 
t} Do Beititttesbisniies 15, 1,389,481, 000 16,436,404,000 
Increase or Decrease in { — 1,752,339,000 | — a gt — 1,771,356,000 
WBN... sescsnshssencenss = eS!) = 13 =  10%% 
1] Spxc1at Days, 
Stock Exchange Pay Days. Consols Pay Days. | “ Pourths’’ of the 
Month 
—” he Date. -) ee 
1915. 23 z 1915, & 
!| May I3.ceccccece . 3 46,443,000 
1 + eececcees 1 39,907,000 
June 21..... enone 1 45,514,000 
|. Beseseeeees 5 42,477,000 
|| July Meessereeees i 41,716,000 
|, Da seceees os y 5 682,000 
; (RQ. Wissstenca 5 ar Aug. 4 56,063,000 
; = 10 bautibestee’ 1} 54,180,000'Sept. 4) 39,722,000 
i| P +e seeeee ms) 
| Total, 1915 ecesde 
| Coonseae 434,108,000; «. 400,083,000 
||, Sotal, 191 515,566,000} +s 441,538,000 
i} he or Deo. ~ — 81,458,000; .. {|— 41,455,000 
| eves (is = 1530 % ee = 938% 
| Grows total in 1914 ~~ 1.481.780,00 iE ea . 
|| De igi 7sisonoo :: | Gexzennoo 
i lee: or = 
| image ws | — 266,326,000, .. |— 49,762,000 
1] ee = = 06 % °° -= 751 % 
' 


* The fourth fell on Sunday. 
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FROvINGIAL CLEARING RETURNS. 


- | 1915. 1914. ; 


MANCHESTER- ae 85'S Mr eee 
Jan. 1 to Sept. 4 . . 232,583,400/234 673,500! —2,090, 100 
Week ending Sept. ‘oY | 6,285,300, 4,261,900) + 2,023 ,400 

Total to date........ 238,868,700'238,935,400-— 66,709 

LIVERPOOL— 


Jan. 1 to Sept. 4 ...... 194,387,000|164,503,900 + 29883100 
Week ending Sept. 11..; 5,129,000} 2,963,700, + 2,166,200 


Total to date........ 199,516,900|167,467,600| + 32049300 








_Inc. or Des, 


| %& 
0°89 
47-47 


0-02 





18°16 
7509 


19-13 


Jan. 1 to Sept. 4 ......) 59,792,500) 
Week ending Sept. 11..| 1,540,500 


Total to date........| 61,333,000 
HEWOASTLE-ON-TYNE— 
Jan. 1 to Sept. 4 ...... 
Week ending Sept. 11..| 
Total to DRRicscecasl 


BERISTOL— 
Jan. 1 to Sept. 4 ...... 
Week ending Sept. 11.. 


Total to date..cccce. 


55,487,900 +. 4,304,600 
1,055,500 + 505,000 


56,523,409 + 4,849,600 


7°75 | 
48°76 


850] 
| 
51,310,300 
1,377,000 
92,687,300 


41,132,600 +10177700 24 
832,900 + 544,100 65 
5 


41,965,500 +10721800 2 


| 26,629,000 
673,000 


27,302,000 25 


24,915,000 + 1,714,000 
683,000— 10,000 


998,000 + 1,704,000 








Jan. 1 to Sept. 4 ...... 
Week ending Sept. 11.. 
Total to date........ 


NOTTINGHAM— 


Jan. 1 to Sept, 4 ...... 
Week ending Sept. 11.. 


10,859,200 + 2,918,300 26-87 
251,100 + 101,700 49-50 


11,110,300 + 5,020,000 


13,777,500 
352,800 


14,150,300 


gee ae 


Sera 
edema iets en Lentil clot eh 


12,535,300 
595,600 


12,330,900 


15,280,100 — 
510,800 + 


13,590,900 — 


744,800 
84,800 2’ 


Total to date........ 660,000 4°85 
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FOREIGN BANK RETURNS. 


The principal items in the last weekly accounts received from hd 
the leading Continental and the New York Associated Banks are | lve 
compared below with the previous statement and with the corres- eel 
ponding statement of last year :— ‘ | 
: 


BANK OF FRANCE. 











‘ 
cupennanen - wa peas i 
Comparative Increase 1} i fi i 
Sept. 16,' Sept.9, Sept. 16, or Decrease. | ih ie : 
¢ fe Bj 
1315 1915, 1914 aon Lest Year. | 
AsskTs. £ £ £ f tpt 
Coin and bullion—Gold 177,502,000’ 75,098,000 + 2,404,000 No : vs 
— Silver., 14,585,000; 14,573,000 + 12000' return | Fas 4 tame es 
Discount and advances.| 53,362,000, 34,142,000 No — 780,000 published pit i mid 
LIABILITIES. return a year RTE ais tt 
NOtOS .ccccccccccccccces 53€,681,000 528,921,000 published. + 1,760,000 AgO. i. iff te 
Government ee --| 3,035,000; 2,291,000 + 714,000 Be Pe pe Bes 
Private deposits. . «101,652,000 99,150.000_ 2,502,000 Cees eed 
} age} Pitan! 
NEW YORK ASSOCIATED BANKS. i the 
‘Sept. ll, Sept.4, septs. 12, Last ee th 
1915. 1915, 1914. Week. Last Year. thee 
ASSETS. £ £ £ £ & ; eh 
* Reserve, own vaults. . 101,214,000 99776006 } 64168000 ( +2,388,000 5 1 ei i 
Do. Fed. Res. Bank.. 27,622,000 27816000 318000 1 ~~ 194 000 > +55,186,000 aye 
Do. other dep'tories.. 5,536,000 6,920,000) 15518000 | _ 984 qa0 f iat 
Loans and discounts. . 533,338,000 530,918,000 432,938,000 + 2,420,000 + 100740000 Ke 
LIABILITIES, 4 
Circulation............ 7,396,000 7,398,000 24,904,000 — 2,000 —17,508,000 piet 
Net deposits (inc. U.S. | bts 
Govern. deposits)... . 562,836,000 562,980,000 384,058,000 144,000 +178778000 fae 
Reserve (aggregate). . 134,672,000 134,510,000 79,486,000 + 162,000 + 55,186,000 ; 
Legal reserve ........ 92,694,000 92,606,000 86,500,000 + 88,000 + 6,194,000 
Excess reserve........ 41,978,000 41,904,000 +7,014,000 + 74,000 + 48,992,000 ties 


* Prior to November 21, 1914, the Reserve was divided into “* Specie’ and 


** Legal Tenders," t Deficit. 
BANK OF ROSSIA. 
Aug. 23/ Aug. 25/ . 
Sept. 5, Aug.16/29, Sept. 5, ast 
1915, 1915. 1914. Week, [Ls Year. 
ASSETS, & £ 2 £ 
 acenaddasencdunce .|158,579,000 158,546,000 161,023,000 + 33,000— 2,444,000 
Balance abroad.......... | 5,223,000 7,081,000 11,698,000 — 1,858,000 — 6,467,000 
Silver and subsidiary sata 3,189,000 3,675,000 5,711,000— 484,000 — 2,522, 
Securities and short loans) 40,356,000 38,245,000 87,490,000 : 2, 111,000 —47,134,000 
\243,992,000 236,872,900 +'7,120,000 + + 245992000 


Treasury bonds ........ 
Other loans and advances) 76,546,000 74,542,000 


Securities belonging to 
BOER ccccccccecescccoes 13,473,000. 11,905,000 
15,862,000 15,758,00C 


14 14,942,000 A200 000 
569, 569,962,000 568, 615,000 561,650, 200 + 1,347, 47,000 + 20831 2000 


47,390,000 + 2,004,000 + 28,956,000 


10,953,000 + 1,567,000 + 2,515,000 
14,570,000 + 124,000— 708,000 


22,818,000 —3,270,000 — 7,876,000 


Miscellaneous .......... 
Balances due by branches 
and treasuries ....... 


























LIaBILITIES. —_—— a 
Notes in circulation .,. . 410,146,000 409, 234,000 200 251, 739, 000 + 912,000 + 158407000 
Capital of a eceece 5,500,000 5,500,000 5,590,000 ee 
 emiban enc pracseuge 18,302,000 117,452,000 73,114.000 + 850,000 + 45,188,000 
Treasury account . ++} 21,022,000 22, 965,000 22,906,000 —1,945,000 — 1,884,000 
Miscellaneous .......... 14,992,000 13,464,000 8,391,000 +1,528, 300 + 6,600,000 





Balances due to a 
and treasuries ........ 





ee 


569,962,000 568,615,000 361, 650,000 + 1,347,000 + 208312000 
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BANK OF SWEDEN. 


“iB. 1915, 1914. 


Week. Last Year. 
: 


& z 
5,736,000 +  2,000+ 565,000 
3,375,000 + 115,000 + 2,345,000 
144,000 — 32,000 + 2,558,000 


6,299,000 
Balance 
foreign bills 


5,718,000 5,605,000 
Swedish and _ foreign 


Government securities 2,792,000 2,734,000 

Discounts and loans .... 5,726,000 5,838,000 9$,059,000— 112,000— 3,333,000 
LiaBILITIES. 

Notes in circulation 15,889,000 14,877,000 15,678,00C +1,012,000 + 211,000 

Deposits at notice 3,554,000 — 826,000 + 519,000 


4.073.000 4,899,000 
NATIONAL ‘BANK OF BELGIUM. 


Aug.6, ~ July: 3%, A Aug. 7, Last 

AssETs. 1914, 1914, 1915. Week. Last Year 

Coin (gold and silver) and £ z £ £ £ 
ROR ccccccccecs «see 15,980,000 12,708,000 12,224,000 +3,272,000 + 3,756,000 

Other securities ........ 41,380,000 35,483,000 27,835,000 +7,897,000 + 13,545,000 


LIaBILITIES. 


Notes in circulation .... 51,800,000 44,766,000 39,460,000 + 7,034,000 + 12,340,000 
Current accounts. __6.263.000 _ 4.969.000 _ 4,666,000 + 1,294,000 + 1,597,000 


NETHERLANDS BANK. 


Sept. li, Sept. 4, ; Seps. 12, Last 
—_ 1915. 1914, Week. Last Year. 
AssETs. FY £ £ é 
Coin and bullion—Gold.. 31 S200 31,572,000 153,398,000 + 72,000 +18,246,000 
Silver. 157,000 153,000 365,000 + 4,000— 209,000 
Discounts and advances 12,314,000 12,444,000 25,852,000 — 130,000 —15,538,000 


LiaBILITiEZs. 
Notes in circulation .... 43,266,000 43,351,000 37,065,000— 85,000 + 6,200,000 


1,758,000 1,678,000 2,303,000 + 80,007 — 545,000 | 


AUSTRO-HUNGARIAN BANK. 


July 23, July 15, July 23, Last 
1914. 1914. 1913. Week, Last Year, 
AssETs, & £ £ z z 
Goin and | bullion—Gold.. 51,578,000 51,966,000 50,579,000— 388,000 + 999,000 
Silver. 12,140,000 12,066,000 10,793,000 + 74,000 + 1,347,000 
Discounts, advances, &c. 39,765,000 40,143,000 42,025,000 — 378,000 — 2,260,000 
LiaBiLITIES. 


Giroulation.............. 88,740,000 90,517,000 91,360,000 —1,777,000 — 2,620,000 


AMERICAN RAILWAYS MONTHLY STATEMENTS. 


Name. Period. Ending 
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Atlantic Coast Line . 
Baltimore and Ohio* . 
Chesapeake and Ohio* 
Chicago & N. Western. . 
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Denver and Rio Grande 12 mnthe 
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Louisville & Nashville. 
Minn. 8. Paul (Soo) .. 
Mise., Kansas, & Texas* 
Missouri Pacific .... 
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| SWISS NATIONAL BANK. 


“pt. 4,; Aug. 28, Sept.5, Last eit 


1915, 914, 

ASSETS. £ £ £ 
Coin end! bullion—Gold.. 9,625,000' 9,631,000 8,605,000 — 
Silver 2,406,000 2,387,000 325,300 + 
Darlehens- Kassenschein. 621,000 729,000 
Discounts andadvances. 6,025,000 6,178,000 11,985,000 — a 
LIABILITIES, 
Notes in circulation .... 16,169,000 16,305,000 17,847,000— 1 
Deposits ......-----+- -:+ 5,473,000 3. 319,000 __ 3,329,000 + 15 


Sept. 7, | Aug. 31, | Sept. 7, 
1915, | 15 Last 


[+++ 


~ 


ree 8883 


+ | 


The Monthly Statement of the Swiss Federal Loan Bank (Darleh, 


dated July 31, shows total issues £2,089,000, of which £729,000 was he! it 
Swiss National Bank. 


BANK OF SPAIN. 


‘Sept. 11, Sept.4, Sept. 12,; Last “l 
1915. ih, ibis. Wee 
AssETs, £ : k. Last Year, 
Gold .....sc0ee eeececees 29,355,000 28,951,000 2.388 200 + 424,000 47,427. 
Silver .....sseeeeeeeeess 29,480,000 29,550,000 27,164,000-— 50,006 422) m0 
Loans and discounts .... 30,697,000 31,003,000 38,375,000 — 306,000 — 7.578 200 | 
Spanish 4% stock........ 13,777,000, 13,777,000 13,777,000 a . 


Treasury bills, obliga- 
6,000,000 — 6,000,000 6,006,000 a 


Circulation.......+--+++ 80,856,000) 80,847,000 80,541,000+ 5,000 4 
Deposits and current 


_Sccounts ......-.--.--- 26,505,000 26,222,000 25,011,000 + 281.000 + 5.492, 


IMPERIAL BANK OF GERMANY. 


Sept. 7, Auy.3l, | Sept. 7, Las 
1915. 1915. | 1314. Week. [ast Year, | 
ASSETS, & £ 


£ a & 
Gold .....eseeeeee0-+ 120,692,000 120,510,000 79,007,000 + 182,000 +41.585.00 | 
eee 2,125,000 2,244,000 1,987,000— 119,000+ i380) 
Treasury notes...... 12,479,000 10,526,000 817,000 + 1,953,000 + 4.462.000 | 


Discounts & advances 254,008,000 247,849,000 239,429,000 + 6.159.000 ~ — 
LiaBILITIES, 

Notes in circulation 277,994,000 278,217,000 206,903,000— 223,000 

Current accounts.... 98,401,000 86,816,000 120,947,000 + 11,585,000 — 


The Reichsbank has been relieved of its obligation to convert its notes 
into gold. 


RAILWAY TRAFFIC RETUBNS. 


OTHER MONTHLY STATEMENTS. 





Period. Ending Gross. Ine. oF Dee. Net. Fou | 


Imnth June 30; 
Canadian Northern*® .. :2 mnths MO 
Canadian Pacific® ... = 


lmnth July i 
a a System® |7mnths . 3 


* Net earnings before anne taxes. 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEELY 





Assam Be ...- 19 weeks Aur 
he ae 19 weeks 
20 weeks 

Bouter, Bar eC. I. 24 weeks Sept 


19 weeks 


+444 


j .... 2% weeks 
G. Indian Peninesla 2 weeks 
Madras & 8. Mabr. 13 weeks Ang 
South Indian .... 20 weeks 


CoLortaL. 
Canadian Northerf 19 weeks Se; 
Canadian Pacific .. 10 weeks 
Grand Tru 10 weeks 
Grand Trank Pac. 10 weeks 
Grand Trunk West. 10 weeks 
Detroit, Grand H. 10 weeks 
Mashoaaland cere 3 mnths.June 
Bhodesia Railways 9 mnths June 
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3? weeks Sept 12 ° 
. Ll weeks u+ 
4 weeks July 
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B. A Western .... 11 weeks 
Central Argentine. ll weeks 
Central T eres . Ll weeks 
C.Urng.(Bast_ Ext.) 1) weeks 
Cc. Cordota © oe Ext) il weeks 
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ll weeks 
Gt. West. of Brazil 44 weeks 
Leopokdima 
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- Li weeks Sept 11 
-- 12moths June 
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| BANK OF NORWAY. 





Jept. 7,, Aug. 31, Sept. 7, _L is ; 
o-.' ae ote = * we Last Year,| . -5¢ current discount quotations in the chief continental | 
aceuse. & £ £ £ £ | Cities are as follows :-— 
_ «sega 3,455,000 3,519,000 3,059,000— 66,000+ 394,000 | Open Open 
ahanad nroad=s and . 
Beene oe. cccseerse 5,720,000 3,698,000 1,289,000 + 22,000 + 2,431,000 ‘Gauan % — “maak Baten Marhet 
1! Foreig vernment s8e- Paris coos Aug. 20,°14..6 2. a Zurict ‘ 
| 4 ieh 000, 788,000 496,000. + | 288,000 | Berlin ...... Dec. 23,'14.. 5 Swiss Bank 
| p 075, 156, 6,477,000— 61,000 — 2,402,000 | Hamburg.._: Dee. 23,14. 5 laces...... Jan, 2,'15.. 44 .. 3% 
Frankfort.... Dec. 23,'14.. 5 Petrograd .. July29,'14.. 6 
‘ 7,893,000, 7,937,000 7,597,000— 44,000+ 296,000 / vie, 10.’ : ey an oe 
Sot 1997, , Jb, Vienna ...... Apl. 10,'15..5 . Madrid ...... Oct. 27,'14.. 48 .. 
1,751,000) 1,766,000 3,141,000— 35,000 + 590,000 | Amsterdam... Jly. 1015.. 44. Lisbon ...... Jan,15,'14.. ¢ ie 
aente wane ae. \ = Stockholm .. Jan. 5,°15.. 5@.. 
eee Nov. 9, '14.. 54. Christiania .. Aug.20,14.. 54 .. 
BANK OF ITALY. See Sexkes Nov. 9, '14.. 5% . Cope nbages.. Julyl0 "15... 5 
_ | GMO cccccs Nov. 9, 14... 53. 
» June 20,; May 31, |} June 20, Last Last 
1915. "| 1915. "| 1914." Week. Year, GOLD MOVEMENTS 
SETS Z . 7 
viunitudcedens ranenaee SRatL OND sn ~ 1,189,800 +6461,000 The foreign movements of gold to and from the Bank since 
sete Pee eceees WAYS ’ ¥ + ? , ee 
soanencaenin $53,000 “1624.00, $303,000 — 765/000 2,444,000 | last week have been as follows: 
ROOD 6 svn taiaen cans 7,764,000 10,564,000 2,426,000 — 2,800,000 + 5,338,000 ABRIVALS. £ WITHDRAWALS. £ 
irities 8,221,000 8,374,000 8,327,000— 154,000— 107,000 Tues., Sovs.(released) 100,000 Sat., Foreign coin.. 1,492,000 
HOM eens 115,002,000 114,189,000 62,877,000 + _ 813,000 +52125000 | Wed., Foreign coin.. 2,000,000 aan Sens eee 
ished eabe 32,681,000 29,663,000 8,611,000)+ 3,018,000 + 24070000 ' DOES ..ccccece 775,000 - Spain .......- 200,000 
- Thurs., Bars ........ 10,000| Mon., U.S.A. ...... 2,590,000 
; Sovs. (released " Switzerland (s¢ 
NATIONAL BANK OF DENMARK. | on miscel asi le) eecsece 50 000 
Aug. 31, | July 51, | Aug. 31, Last laneous ac- | gs RE scccwuds 50,000 
1915. 1915. | 1914. Month. |Last Year. | count) .... 50,000 Tues., U.S.A......... 250,000 
ASSETS. £ £ £ £ £ Egypt t 
1} Coin and bullion ........ 5,946,000, 5,946,000) 4,150,000 Ke + 1,796,000 ; side 10 
Loans and discounts.... 3,803,000! 4,529,000! 8,175,000'— 723,000 — 4,369,000 . BREE) cccces 0,000 
|| Debtors abroad ........ 2,913,000} 2,088,000} 1,396,000'+  825,000/+ 1,517,000 Wed., Egypt set 
|] Securities ....sscceceee 1,750,000; 1,588,000) 587,000 +  162,000/+ 1,165,000 aside) ...... 300,000 
\BILITIES. | | : $+] 
H] Circulation .-...0...«. 11,293,000! 12,688,000] 10,788,000'— 1,395,000 + 505,000 ppayprenssclne 
|| Deposits and current ments | 
RCW. . csnwenenina 257,000, 236,000} 656,000 +  21,000— 399,000 | aside)...... 75,000 
TRG. DOD svisncas 291,000 | 
In the above tables the Russian rouble is converted at 2s; the Reichsmark | Sovs et aside | 
verted at is; the Austrian crown at 10d; the Dutch florin at 1s 8d, the | on yccount 
|| Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &- of Egypt) : 100.000 
l| and franc, lira, and peseta at 25 per £. American currency is reduced into | Fri Wesslon in Se 102.000 
|| English money at 4s per dollar, | a Sova Tandem los bie it 
WOR CREE oxtceccs 2,675,000 Canada) 10,000 
CURRENT RATES. emeseee 
—_—. 5,610,000 5,610,000 





THE ECONOMIST. 





The subjoined table shows the rates quoted from day to 


|| day during the week :— 


| Last 

| Fridy. Sat. Mon. Tues. Wed. Thur. Fridy. 
I] % % % % % %e % 
I i a 5; 3/8) t!] 6: tis 

| Mark i. S a 4 4te 2 4 444 2 442 2 42 4 

60 days’ bankers’ drafts ...... : z 5 a tt 
1]  Smonths' do .....-ssseeereee aa tn ei aa ae? std aiid 
| : WO OP i dnncncsécecdecs 445 4h eR 4h te 4h te 46 48 44 4t8 
Lg ea ope 5 &@5 €@5 @5 @5 5 445 
| freasury Bills) :— 

i] 3 Rn dsacentasedavsenus a 4 44 44 44 44 
D8 a conecsennanennes 4H 46 4h a 

i 9 and 12 months .......... 44 4 44 44 44 44 44 

| Loa PE OD Giivevcsscncconss 434 9¢ ' 4 a4 34 } 34 44 
SO cue eatin aeecdle 4 4% 4 4 4% 44 4 4 

| Fortnight (at last Settlement) .. 5 : 5° 5 st 5 ; 5 S. 
1} Deposit allowances: Banks ...... 3A 34 3S 34 4 34 3h 

}{ Discount houses at call ........ 3 34 34 34 3 33 34 
MOND ccstnusdcdicdueinnsadl % 8 8 RRR iB 


The following is a comparison of quoted money rates with 


|| previous weeks :— 
1} 


j . on SS 








we: ' 
i] so Bank Bills. Trade Bills.* SILVER. 7” ; | tt 
|| 5 [come meneeeeeegrnnternenintnnned ~ Messrs Samuel Montagu and Co., writing on Thursday, |} ths 
| & |3 Months./4 Months. 6 Months./5 Months./4 Months. 6 Months | state that the silver markethas not shown much animation || ; 
| 15 . + ia ; 5 during the week, and prices have moved within narrow | : 
1915 4 | : b ° . 4 c we c . a Aa , 
| J 2... 122 at * a” laa lag 5 15 2 ; % 3 | limits. From 23ii.d, quoted on the gth inst., the price fell | ; 
| = i: . : . ; ° ot 4 : 6 | away gradually until 23$d was touched on the 14th inst., and || 
1] 23..44 15 | 5a é 5 : 5 ef : : after recovering to 23d on the 15th inst., has fallen further | 
| 30. .1¢ ; 5 | 5 iF | 5 5 5} 6 | to-day to 237;d. Although China has been a seller at times, || 
] sa $a i | aby a5 7 i. } st i H € | the undertone remains steady, and the moderate amounts // 
! 20...$ $| th ' 5 4 | 3) 53 6 offering have been taken chiefly for coinage require- || , 
I] Sep. “32. 3 ; | aie im © 15 $2 | 3 z/§ ments. The opinion is held in some quarters that the reduc- || 
i] 10. j ; | ai 4144 5 15 a ef e | 5h : ea ; tion in the amount of the gold exports to India should have a ! 
i} 1..\50 4h! 4th 2! 4th ES! 8 ; 54 ; 54 6 ! favourable effect on the demand for silver, but of late pur- | i 
| +4 i i s have t yn a very : 
| “hese rates range from those current on the very best paper to those paid chases in this market for the bazaars have aki der Gate if 
|| 0" bills for which the Bank rate is usually required. small scale, although crop prospects appear to be fairly satis- | 1a 
} factory. A study of the imports and exports ot — for = : 
| he fi for which are given below, tends 
FOREIGN RATE EXCHANGE month of August, the figures for v g 
- 8 OF XCH. ON LONDON. r to confirm that the considerable improvement that has taken 
Rates Rates place in the price since the latter part of July is quite 
| Latest fE ; Latest 3 / : ; has siderably 
Dates.) & Se | Vennen. Dates. Of Ex- Usance. | justified. Imports have, of course, been considerably 
p ——_ —— Sane. ____ | lessened, as a result of the substantial = ee the 
I ean aneseee Sep. 17 27.424 Cheques Madrid ...... Sep.17 24.85 At sight | [Jpj St: who are reported to have bought an ' 
| Amsterdam.. — 17 11/50 n Rome........ — 17 27.50 se | United States Treasury, who ssenalaes the and inal 
| Berlin ...... - 7. Short. Rio Janeiro... — 17 1244d 90dysst | additional amount of 1,600,000 ounces since the 3 ast. 
Cpe teeees ae. are 8days Valparaiso .. — 17 ait 90 dys st Excess of * 
Pron neala-- — 17 18.124 Short, Buenos Ayres — 17 484d 90dysst Exports , 
ae ikfort 17 ‘ad ~ Montevideo... — 17 5234 90dysst a Gees 
plenna...... 4. oa a Calcutta — 17 1/44 teleg'ph Imports, Lxports, 
New Yaxr se 7 br 3 months Bombay cocci = an i transfer Aug., 1915 Aug., 1915 oe 
Se _ Cable. Hong Kong.. — a4) a ' ° | 
P witzerland.. — j}P nae icon, Guta -.it—- a weal Silver bullion and foreign gna tee ons 416 154.195 ib 
eS9OD eee —= 17 364d Atsight Yokohama .. — 17 2/ld se Silver COIM .....seeeses , cece ’ see , : : 
oEEEEeETETEoEEoooooooEoEoooeooooooEeoeeEEeEeEeooeeeeeeeeeoooEoeEeEeEeeeleEOEOE eee SOOO 
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GoLp STANDARD RESERVE. 
Statement showing the form in which the balance of the 
reserve was held on August 31, 1915:— 


In India— £ £ 
Jold ..... occ cccccccececccccccesececs 4,241,389 
+ Temporary loan to Treasury balances, 
Rc ckdaetéacereetdeniaisticaewet 7,000,000 
11,241,389 


In England— 
Cash placed by the Secretary of State 


for India in Council at short notice 317,669 
Gold deposited at the Bank of England.. 1,350,000 
British and Colonial Government Securi 
ties (value as on March 31, 1915) .... 7,948,533 
British Government securities since pur 
chased (cost price) ......... eecccceses 4,924,343 
14,540,545 
25,781,934 


WaLTER Bapock, Accounatant-General. 
India Office, September 13, 1915. 
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The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


| Cash. Two Months, 
d d 

| Sept. 11 eoeeeseseses eer erese eee 35 eeee ee 

a“ Ro ccenmcin (iéiiiinknae Te sues. Xe 

- Dc ektmaiioniee teineekeesacey” Be “Oa ob 

s  - ieineetace ee eran 

o 16... .cccceee evccceccece « Daye cece oe 

j a Recwank ‘chinitenttmeese Se. een ia 

i 

i 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India, and applications 
amouuted to Rs.29,240,000. The following statement gives 
the result of the sales from the beginning of the current 
financial year :— 











Rs. £ 
Apri! 1, 1914,t0 March 31, 1915............ 112,853,391 .... 7,526,349 
Apri) 1, 1915, to September 8, 1915........ 32,718,964 2,178,600 
Week ending September 15, 1915 .. 4,0 0 266,845 


8 
wo! 2 
QD 


GA eee 2,445,443 
Allotments since last week :— 





x 
‘=~ 
Pe} 
oo 


Rs. 
Wednesday 71,000 in deferred transfers on Calcutta .. \ 
” igtleebg ade 500,009 in deferred transfers on Bombay .. Atlis 44 
....1,354,000 in deferred transfers on Madras.... | (About52%) 
wind nesta 79,000 in bills on Madras.............. .../ 
a. —~wiemaneen 795,000 in immediate transferson Calcutta..) At Is 444 
" oe 371,(00 in immediate transfers on Madras ..; (About 52% 
pbeninn . 40,000 in bilis on Calcutta ................ Atls 4d. 


The amount to be offered next week will be Rs.5,000,000. 


TREASURY BILLS. 


The following table shows the amount of Treasury bills 
outstanding that were issued by public tender :— 














Rate of Date of 
Date Issued. Amount. Period, Allotment. Maturity. 
£ £ed 

Sept. 16.... 7,500,000 12 months 3 8 3 | Sept.19,1915 

Feb. 23 .... 10,000,000 12 months 217 1 | Feb. 27, 1916 
| Mar. 30 .... 15,000,000 . 6 months 21311 Oct. 6, 1915 
} Apl. 6 ....15,000000 6 months 3 2 1 . Oct. 10, 1915 

Apl. 13 .... 15,000,000 6 months 314 4 Oct. 17,1915 


62,500,000 


Note.—The amount outstanding of Treasury Bills issued other 
wise than by public tender on September 11, 1915, was £174,999,000 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


eee TO 





Price Negotiated on ‘Change. 














On Par Usac. — 
« Tues., Sept. 1¢. Thurs., Sept. 16. 
OTNERE .ccccccoscce i211 53 Months ll] 13 11 15% 11 13 1 15" 
ND is 4 xantcnans eee Cable i@weins neh s&s 
ie ni dinaiinihiat \ oe ops {3 Months 30 30 WO 50° 1 10 WO 20° 
ee po" §) Cable 233 8 SW OO 29 60 2 70 
Lisbon and Oporto. . | 53.29 - 3 Months “ - 
NG i cies cseceai “2 i Cable 343 353 343 353 
ng SS paneer gene Cable 4 6 4 67 4 672 4 68} 
| eeteeriaes “Of | Cheques 4 6 4 68 4 6 4 7 
DEE. Kkavsdcwosvanse . 95923 {5 Months 28 85 28 75" 28 00 28 15° 
BED cdcccenssdcs oe Cabie 27 824 27 924 27 6 27 76 
PUREE ocssascnws | gag f 3 Months 1373 1394* 137 1394° 
reer } wer \ Cable 135 137 135 137 
Scandinavia ........ » 18.16 3 Months 18 40 18 50 . 
ee: -. sebbenes ot Cable 18 10 18 @ 18 OO 18 W 
Spain (Bank places) | 4. 79 3 Months 46 s€a 46 463" 
Ditto ditto 7 i Cable 24 8 24 90 24 80 24 90 
Switzerland ........ L 2599, | 5 Months 25 25 25 40* 25 20 25 3 
Ditto 5 “3 1, Cable 24 75 2 90 24 70 24 85 





* Nominal. 


SoutTH AFRICA. 
London on S.A. S.A. on London. 


Sight ............0. ss % dis.; Sight .... 
SO OENG cc kdbiccnvas it - 


Hs 


30 days .... 


coccccee Ade 
BP Game ccrcesccsces SB 0 PGE casedaces eae 1; oe 
SO Gays .occccccccee By 90 days ............ 2 ,, 
SEOGNO.cccceccices WE a | 
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teeeeseee §% dis. 


Parliament and the speeches of Mr Asquith and Lord) 








NOTICES. 


Tenders for {1,300,000 Metropolitan Water | 1 bills 
were opened on Monday at the Bank of England. The; 


—==> 
i 
| ’ Y Y ’ ry | 
| - THE ECONOMIST. ‘September 18, 1915. | 
i e 9 ® a, 
| 1h ener nneeneemnetndat: <<, |} 
ee of the 11th instant makes the interesting statement AUSTRALIA. 
1] that iron money, comprising 5 pfennig pieces to the number s London on Australia. ; : Australia on L n. 
|} of 100 millions, will be put into circulation by Germany on | Buying. ” a Buying. G Selling |) 
|| October 1st. These coins are to be withdrawn from circula- es Cable ....+6 q a able +» OE | 
1} 4: - ‘f 4ilities. This issue 98 On Demand.. Par. 99§ On Demand saat Tl 
i} tion two years after the cessation ot hostilities. inis issu 97% 30 d/s 993 30 djs ° Ze 
|| of iron currency is reminiscent of the time of the Napoleonic 97 60 dis " S| gge a 100; |) 
|| wars. when German women voluntarily eee ae i IS sees, 1003 |} 
| tewelleru ‘ etith } aref r € Ss nad of chase 
ewellery and substituted therefor — = — ay GOLD POINTS. 
i} iron. Sy s of this iron jewellery may be see : 
Oe eee ee iti Glade An| The following are the standards for gold point the {I 
|} national collection at the Victoria and Albert Museum. A Perr pet ronan he 
\| Indian currency return for the 7th instant gave details in a pal § ? ges: 
\}lacs of rupees as follows:—Notes in circulation, 65,36; | Hrancs. Frexcu. Marks. Grrman. Dollars. " 
| : : lve : -9.21: gold coin and bullion, 6,00 ; | 25.324—4 per mille forus 20.52—5 permilleforus 4.89—5 per we 
reserve in Sliver coin, 39,21; gold colin apm ety of | 2224-Par 20.43—Par 4.867—Par 
1} gold in England, 6.15. The stock in Bombay consists Of | 9549 rmille agst us 20.33—5 per mille agst us | 4.827—8 per . 
| s g 4 aoe pe eget us || 
|| 6.300 bars, as compared with 5,700 last week. No shipment 
has been made from San Francisco to Hong hong. 





amount applied for was £3,755.500. Tenders were accepted 
for bills at six months at {97 tos 1o}d, about 12 per cent: 
above, in full. Average rate per cent., £4 17s 9.704 
The National Bank of South Africa, Limited, L . has 
| received cable advice from the head office, Pretoria, inti:mar. 
| ing that agencies of the bank have been opened Gin- 
ginhlovu and Melmoth, Natal Province; and Melvis Bay. in|! 
the territory hitherto known as German South-West Africa. || 
THE STOCK EXCHANGE. 
SETTLING DAYS. 
ConTANGO. AccoUNT 
September 27. | September 29 
The Stock Exchange has had a fairly quiet week, though it |} 
is evident that there is a good deal of money waiting profit. || 
able employment which for some reason or other is not/f 


attracted to investment stocks. The fear of a further rise in 
the income-tax is possibly the reason for this shyness. The} 
figures of the national expenditure, too, made it clear that | 
fresh borrowing would have to be considered before very 
and War Loan was dull in consequence. Mr. Asquith’s 
speech, however, explaining that of the total expenditure || 
about {250,000,000 represented loans to Allies was somewhat | 
of a relief. The sales of American securities continue to be |! 
upon a fairly large scale, but business has been best in the || 
Kafhr section, where the buoyancy of some of the cheaper 
shares stimulated by the strike on the Knight Central p 
perty promises a quick profit. Brokers have been bom- 
barded with inquiries as to shares to buy, but the majority || 
of their replies have been of so guarded a nature that th 
resulting transactions on the part of the public have been |} 
disproportionately small. 
British Government Securities.—The week becao) 
with a firm tone, but dulness soon set in. n Monday, tor || 
instance, 144 bargains were registered in new War Loan, but | 
the total fell to 109 on both Wednesday and Thursday. The | 
price likewise moved downwards, though slowly; ali descr 
tions lost 4 on Tuesday, and fell again from ; on | 
Thursday. “Rights” bave sunk so low as to be almost|| 
valueless, the ditlerence between “cum.” and “ex” being || 
about 5s only. Short-dated Colonial stocks had a similar 
experience. Early in the week they were much in ¢ S| 
on Monday South Africans rose 4, New South Wales |. a0¢}} 
Victorians 4; on Tuesday Canadians rose }, but lo:t it 02 )| 
Thursday, when New South Wales also fell. The reopeniné || 


ape 
py 
TOH- 
iV 





Kitchener have given no stimulus to the gilt-edged it 
while the nearness of the Budget, with its certainty || 
increased and heavily increased taxation, alarms the investor. 

Price Latest Price Sse or 


} 
Minimum Last or Business Fsiion |} 
Price. Friday. Done. wees. |i 
Consolidated, 23% ..........000 -§ & — a a a m 
Guaranteed 23% (Irish Land) .... ee 653 ‘ 65 ; . ' 
Local Loans 53% Stock .......... a és ee 7 
Transvaal Government 3% Stock 8&8 ee 88 * 88 
War Loan 34 %, 1925-28. ......... - «— ae vs Be . 
War Loan 44 %, 1925-45........ ; -. «= 984 97% 8 
Oe oS. o, Sa ace e.1 
India 3%, redeemable 1931 ..... ° es 80§ ee 803 lt 
Do 3%, redeemable 1948 ...... a Ge ce 6 | 
Metropolitan Water Board 3%, B 7 —— a | 
Port of London 4% B............ ee er 


Foreign Government Securities. — Nothing °*) 
occurred to impart life to the Foreign market. News ‘o™ 
Russia, it is true, has not been quite so bad, and its !nue! ce 
was felton Thursday, when a small demand for Kuss!a® 
stocks set in, raising the Fonr and a-Halfs of 1909 anc tHe 
South-Eastern Railway by a point each, and the Armavit 
4's by 4. On the other hand, enemy stocks have © 
stronger, German Threes gaining a point in two days, Dut 9%! 
of this disappeared later. Japanese stocks were more Co®- 
sistently active, though the gains were small—j in both series 
of Four and a-Halfs, and } in the Fours of 19° 
Argentine Treasuries have beep bought, gaining ¢: but 
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\ .n Diplomatic debt fell a point. Brazils, though | Colonial and Poreign Railways.— The death of Sir 
e, have been firm, with gains of rin the Fours of | wWiniam Van Horne upset Canadian Pacifics for a short time» 
| of 4 in the 1910 Conversion Loan, while New | =i aed a ae y ae 
to 694 on Thursday | but they soon rallied, and kept unusually steady for the rest 
' rose 93 - . | . pe . ; : S 
4 Jlowing are the latest closing prices, &c., of some of | of the week; the notes rose } on Tuesday. Grand Trunks 
I Ae ce ae | maintain their itnprovement ; the Ordinary shares rose on | 
|| ee Price Latest Price Rise or , f d of sks sev 3 
i] Minimum Last or Business’ Fall on three days out of four, and of the other stocks several rose a 1] 
| Prise. Weiing. Dene. Week. | point or more. The traffic return, which showed an actual | 
Arg Racers sresesbeses: + ie ast x = a Pe 4 though small gain, naturally helped. Argentines have not 
1) = ding emke WiGiasc as | on 694 ve S *» — 4 | profited much by their traffic increases, substantial though 
¢ 4 « BGID coc esoeseeeeese® *“* **f ** ** . ~ . . . . ° 
Ct i, 1896, 5% snares “ ee oat - 94 “ ‘ they seem. Centrals indeed have risen steadily, gaining as 
| Cole a Sara .. 2. SOR :. 50 2, — 4 | much as j on Wednesday, when the 4}’s jumped up 3 points | 
| Egyptian 4% Unified Debt ...... 8 .. - * se *+ — # | and Great Southern Fives rose 2. Other Argentine stocks | 
| Greek M poly 4% s.s-eeceeeee 4 + : e = ee ‘ have been more inclined to fall. Antofagasta Deferred | 
| Ia n 34% eee csguagesantes ee, er ee gained 1 early in the week, and San Paulo, in spite of a | 
| Do 44% Sterling «.+++e+e+ereee = * = . = . * traffic gain of £15,000, fell a point. Leopoldinas rose slightly. | 
| ecteen Cem Miike o « Ga & . — ly | Ottoman Rails have been marked down 1, to 12. 
an —— — ae a The following are the latest closing prices, &c., of the most | 
Rus: Series 1T., 4G ccccccces e > ee - ee os eo ow J prominent issues :— 
| oe rence Me a Se Se a Price Latest Price Rise or 
Uruguay 34% Bonds ......+0s00. -- co GL .. Gl . «. —- t= @68§° Ga 
Venezuela 3%, Dip. Debt .....+. sk ee Me ae Se ee re i” y ° 
ef D ; ; , Antofagasta (Chili)and Bolivia(Def.) 122 coon «=O coon + G§ 
British Railways.—The small boom in Home Rails has Brazil Railway Common .......... 6 sees 6 ease es 
‘come to an end. The week opened well, and, with a small comes tad wee mae meng o.oo 194 ecco * 
supply of stock on offer, prices jumped up, Brighton “A” Buenos Ayres Western ............ a sen ee cece if 
\| -ising 2] and adding } next day, Dover “A” rising % in the Canadian Pacific ..........seeeeees 1653... «1628 ww. — 
j| TISIDE <4 : 2 - a 1 Central Argentine ........cccecee 85 eeee SSR cece HS CG 
‘two days, Great Northern Preference gaining 1}, and Entre Rios Ord. ........-+-.+.+.+- 8 «1 wee — 
\| Lancashire and Yorkshire 3. North-Westerns, too, both Comet trees ot Canam ei edsaae at eeu —y a 
| a a . : o Third Preference .........., . eeee d eee 
|| Ordinaries and the new Preference, gained 3, adding further Guayaquil and Quito Rly.5%Bds... 29; 2... 298 = ; 
‘fractions later. By Wednesday the market had become Mexican Railway Ordinary ....... a oa - - 
| decidedly quiet, and went weaker on Thursday. South- Do First Preference ............ ST sere ST = 
’ . : : - Do Second Preference .......... 32 cece 32 oe 
|| Western Deferred lost part of an earlier rise, Midland Pre- i enicddstéiassbacnintneeieess et easn: UMNO aaah Gl 
'\ferred dropped 3, a large fall for so stable a stock, and Seed terse nstehsaseasccesesoece 0, ee OF 
| Deferred lost }. Great Westerns and North-Westerns also : eee ce Se ee ee 
ideclined a little on Friday, closing at 95} and 104 Mines.—The feature of the week in the mining market 
|| respectively. was the continued strength of the South African section. 
|| Subjoined are the latest closing prices of the more im- | This was especially marked in the case of Kaight Central | 
|| portant issues :— ; whic h, under the stimulus of a good development report, was | 
] io Latest Price = Fallon | actively dealt in at advancing prices. The group generally, | 
| tide — — Week. and notably Modderfonteins, shared in the movement, but by 
} CAlCGOMAMN , ,cecccccccesssevcceeee . eeee sees - : . . 
| Central London Deferred.......... .» ees 17 eeee os Thursday it had nearly spent its force, and under the in- 
rreat : cece cece ee : : . } 
Se rennenis a — ee fluence of profit-taking there were about as many falls as | 
> nee ora Deferred ° wees 34 we, i rises, though Knight Central continued to advance. Move. 1} 
aTeal VWESICEN .nccsccccccccecccces eeee coco = : : kT 
| Lanenghion and tnakediee ee OE wc = ments in other quarters were unimportant. There was very 
| London, Brighton, &.,“A" ..... —« Ce ace. BE sce @ 1 little doing in the base metal groups, though some Copper | 
| EE SnD cccese ul — - : ce issues were bought on the rise in the price of the metal. | 
| London Electric Pref. ........ eeee 62h 62 a The following are the prices and variations of the more 
| London and North-Western ...... 1 cove ~ ° — 3 ive < ae 
1 London and South-Western, Ord... 87 sees 89 : + la active shares : 
| Metr pelitan Consolidated ........ 24 e 23 coco = South African. } 
1} Metr wanes NEE cidcesecesccée 144.—Ci(t 14 ee + 
i] Midland Deferred. .......ccccccecce 53 eee 583 ke se £2, BE.) S 2. 28: 
1 North British Ordinary ........+22+ Te asa a  esae a Transvaal 223 $ gS ek: Sad 9 re 
North-Eastern—Consols ......... — ose me, <= © Gold Mines. = 5= oe 242 ES on 225 
: TUG NE cncccsscacceeese 23 cece 24 cocoon * ane Ee ee mee 
j In jerground Electric Inc. Bds..... 72 eeee " eee —_ * I ae y ot ah Deep Levets (Con.) 
| Do Ordinary, £10........ce00 ee Wh cece 1 cvce ee p> sone West United if: 4} th Village Deep sae 148. hs 6 
° : . : Bantjes C olidtd, ee 1 - fit ters < p. ee ‘0. 
| Americans.—American Rails started the week with a | CityindSuburban.. an. ee 8 a= 2 
| decline, following the weakness in New York on Saturday, Gonsold.Langlaagte 1 .. isi.-+ */ Rhodesian. 
| b = ; ; 7 onsoid, Viain ee ** .* ee 
ut the news as to the Commission and prospects of more Durban Roodepoort %.. %.. .. | Amalgamated Prps w.. de «- 
favourable developments in the exchange situation brought | East Rand Prop .. lk .. lg.. .. | Antelope .......... es bt & 
/about a firmer tendency. Throughout the week Eries have acces te teeeeees 15}.. + a, Se oss t 2 
| Deen the principal feature, the market hoping that the Glynn's Lydenburg. :, ax. a Cam and Motor ' aa. . ah. ie 
| Fis st Preterred will reach the 4 per cent. basis this year. oa steeeees ot: a ot dy) Chlenge- Gallen aes ee ee 
| Quite a number of dealings have been recorded in the Com- | Kicinfomcin (New) Ieb.. lgkll+'A| Enterprise nec, MD BEI ot 
o and First Preferred. Steels were not much dealt in, but | Knight's Weget as See Falcon | Sandip gubeatind 2 4d..+ dy 
Union Paci j : Lancaster West.... a ie ue | GRRE MEEIOE: necase Rik) Ween 
| Union Pacifics and Southern Pacifics were moderately active. | hvlaagte Estate. a % : °° | Gieboand Phants. 10... 10... .. 
fee ericans, with the exception of Mercantile Marines, which | Luipaard’s Viei.... 9 .. &-. .. | GldflidsRhod.Devp. 34.. ga--+ & 
spurted to 198 for the Preference shares and 8o for bonds, Meyer and Chariton 5¢y.. 5yk..+ 3 Jumbo baddetccseee res Mee ee 
closed lower N York Centrals declined t 6 d Modderfontein .... 154.. 15) ..+ § | Mashonaland Agcy. sh.. thee =: 
G . New or entrais decine o 96}, an Modderfontein(B).. 54%.. 58 ..+ #y| Shamva Mines .... 13 .. l¢8..+ & 
Atchisons to 106}. DOMED ecnsccnccccece : «s+ &.. «- | TanganyikaConcss. ly5.. 1n3.. .«- 
h j , Primrose (New).... 49..  yy..— dy| WilloughbyCons... gp.. gy-- = 
/ The following shows the net movement of the week of Randfontein Central 3. 6 .. | Zambesia Exploring 3 — ae 
some of the principal issues :-— Randfontein Estates Le ta..+ os 
Price Latest Price Rise or Robinson .......... we Bie os 
Last or Business Fall on Roodepoort United. a Bee 0c Land, Diamond, &c. ; 
Friday. Dore, Week, Simmer & Jack Prp. qe .. ye-- -- | Anglo-French Expl. gf... 43..+a 
MOG CAE, cc nickcvausinaines co §«=—OTR cece MGR Otee — Transvaal Gold.... 1¢4.. 1 ..— ¢m| Central Mining and 
Baltimore and Ohio...... accccccece «66GB lccee |=CBti twee == GG ere ° » Bute Investment ...... Gt .. 6..+ 8 
Chesapeake and Ohio.........2.+02 52h sees 50 ceee — 2 Village Main Reef.. lyy.. lyy.. -. | Cons. Gold Fields.. Igb.. 1 -.+ tr 
Chicago, Mil.,and St. PaulC.Stock 90 .... 88 «se. — 2 Wolhuter Gold .... ge. & --+ dy| De Beers Def. .... 10g .. 105 ..+ & 
Denver and Rio Grande Ord. Shares > GE cece — 2 | De Pref. cecess Be aa 124 ie. we 
Do 5% Non-cumulative Pref. .... 12 cece 12 eoce oe Exploration ...... a ee o> $4 
Erie Railroad Common Stock..... © «= SE teee |S Stee Deep Levels. | Gen.Mng.&Finance 93.. & ..+ 93 
Do Ist Pref, ..... Saceccesescacce GE case EEE pees + | Goerz(A.)& Co... §4.. a9--+ te 
| Great Northern Pref, ...... sescecee |= cece 1344 coos = | Brakpan .......... 294.. 24.. .. | Henderson’sTrnsvl. @.. + -- 
lilinois Central Shares ............ 1088 «+... 106Q «... — 2 Cinderella Cons... yh.. the. ++ | H.E. Prop.....-.-. ogo fy --— te 
Louisville and Nashville .......0.. 123 seo 122) o. — 1 City Deep ........ 3th-. 3% ...+ ge) Jagersfontein(New) 23 .. 25 -.+ % 
Missouri, Kansas, and Texas ...... 8 esee 7 coon = 6G Crown Mines ...... as — Johnnsbrg.Cons.In. 3.-- %-+ ++ 
New York Central ............00 — ood tig Durban Roodepoort 2 43..— 2 | Do Estate 9a-* | S9-- 
New York, Ontario, and Western.. 28 .... 28 see. — ; Ferreira Deep .... «- 28... «. | Mozambique ...... $8. 98. 
Norfolk and WesternCommon .... 16 «6. M5 .. — Geldenhuis Deep... 1. 1 .. «.. | New Vaal River 
MORONR TUNE cessesccscsceesces EMER cece BED ecee == © Knight Central .... 18.. ~— #| Diamond........ i. 2 ..+ 
Pennsylvania R.R. $50 Shares...... 58 se.» 57Q sone — Knight's Deep .... 1g.. 2%... «- | OceamaConsolidatd y.. sh- ++ 
ae wedna badephbiancdcncnesescs © TEN | eeup. .. etée. ©. 2 Modderfontein Dp. 5 .. t+ db Premios (Suasranl 4 43 
UO dee. censdeeecne 17 cose 16 coon = 1 Nourse Mines .... 1 .. «tr eferred .......- w+ Wee 
Do Non-cum. Sale oes cece SBR cee = | Rand Mines ...... 4fn.. Sent & | Roberts Victor ....  x.. Hee oe 
Southern Pacific ............cceees ZB coco GS coco = Robinson Dp.(New) lgg.. la ..+ gx) S.A. Gold Trust .. 7.. ve 
Union Pacific Shares ..........s0« eeeg:s a coon — 8 Rose Deep ........ if: 12 ..+ | TransvaalCoalTrust a’ ae 
U.S. Steel Corporation eecccccceces cece cose — 2b Spring Mines ..... - lyk... 1gy.-— HY} Transvaal Consolid. @-. @- . 
50 FUE esscheseednaciesece UL. cece, UD |. cnn, 20.8 Van RynDp.(New) 2% .. -» + | Trams, Est. & Devt. mh.- ga. + 
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West African. 


Fall on 
* > Week. 


Rise or 


Abbontiakoon 
Aboss« 
Anglo-Continental . 
Ashanti Goldfields . 
Broomassie 


Fanti Consolidated . 
Gold Coast Amalgd. 
. «- | Prestea Block ““A" 
.-— ¢y| Taquah Mining .... 


mae 2, Price. 


aw 
a” 


Copper and Miscellaneous. 


Toast 
Friday 


Price 


«3 Present 


+” Price. 


Anaconda 

Briseis Tin 

Broken Hill Prop... 
Camp Bird 

Cape Copper 
Champion Reef .... 
a ree 
Esperanza 

Great Cobar Russo-Asiatic . 
Kinta Tin “ .. .. | Spasskv Copper 
Kyshtim .. shinee ceo ‘ . Tanalyk 

Lena Goldtields.... -- 1@.. ..  Tronoh Mines 
Mexico of El Oro.. : 


=~3 
Ab 


cP 


Mount Elliott...... 
Mount Lyell (£3) . 
Mount Morgan .... 
Mysore (10s 
Nundydroog 


West Australian. 


a 
e 
= 


Rise or 
Fall on 


Associated Gold 


a 
te.. Ivanhoe Gold Corp. 
AssociatedN.Blocks ¥.. 
z 
2 
« 


Kalgurli . 


nN 
“be Price. 


Gid. Horseshoe Est. 2 — Lake View & Oroya 
GreatBoulder Prop. -. 8§..+ gy) Sons of Gwalia.... 
Great Fingall Cons. ¢.. g@..- South Kalgurli .... 


WI 


+ 
‘oy } Week. 


Miscellaneous.—Industrials have been fairly cheerful 
during the week, but there has not been much business 
doing. The recent improvement in Shipping shares has been 
maintained, though there was a sharp relapse in Prince Lines 
on Thursday, in spite of the good dividend announcement. 
Canadian engineering issues were inclined to react at the 
opening, but improved later on, with the exception of a set- 
back in Lake Superior Corporations. There was not much 
doing in Motor shares, but considerable interest was aroused 
by the B.S.A. announcement of a 20 per cent. distribution 
and the capitalisation of the reserve fund. Van den Berghs 
were in demand on the dividend, while British and Argentine 
Meats were bought on the announcement of the first distri- 
bution since amalgamation. Banks were fairly active, but 
prices show little change. The Rubber market has been 
strengthened by the declaration of several interim dividends, 
but the supply of shares is small. 


Price 

Last 
Friday. 
Fall on 


Rise or 
“pe Week. 


Week, 


Rise or 
Fall on 


Anglo ‘‘A"' (Def.).. 
Anglo Chili’nNitr'te 
Armstrongs 
Assted.Cement Ord. 
Bir’h'm Sma!! Arms 
Brazil Traction.... 
Brit.Amer. Tobacco 
Brunner, Mond&Co, 
Coats (J. and P.) 

Eng. Sewing Cotton 
Forestal Land . 
Gas Light, &c. .... 784 .. 


Harrod's Stores.... 3 
Hudson s Bay (£1 655.. 
Linggi Rubber (2/).. #.. 
Lipton oan 
Lon.County & West. 144 .. 
Lyons (J.)&Co. .. 4d.. 
Marconi's 5. 
P. and O, Deferred271l4.. 
Royal Mail Steam.. 82 

** Shell ** Transport 
Ural Caspian O11 .. 
Vickers, Limited .. 


B .. 
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ANALYSIS OF BALANCE-SHEETS. 


CALICO PRINTERS’ ASSOCIATION. 


June W, 1915. 
LIABILITIES. ASSETS 
— Inc. or Dec. Amount. Inc. or Dec. 
£ e 
Cap.ace.bal'nce 2,214,352 .. 6,681 Cash and bills. 
Bank loans.... 550,29 .. 342,642 Cash with deb. 
Creditors 390,310 .. 10,887 
Deb.int.accru’d 53,333 .. 
Deprec’tn. ace. 179,970 .. 
Capital reserve 150,000 .. 
Reserve ace. .. 450,000 .. 
Equalisation 
reserve 
Profit and loss 
acoount nil 


£ 
- + 8,892 


trustees .... 7 ot 7,520 
so Stock-in-trade Ol, << $3,592 
139,295 Debtors, &c. .. ‘ 181,822 
os Copper & other 

tollers ... .. ’ - 16,315 
Profit and loss 
. — 50,000 account 
-— 3176 


4,138,259 .. + 399,967 Total 


174,455 


.» 4,138,259 .. + 399,967 


STEEL COMPANY OF SCOTLAND. 


July 15,21915. 


LIABILITIES. 


ASSETS. 
Amount, Inc. — 


Amount. Ine. or Dec. 
z z 


. as Land, buildings, 
3 machinery, &e. 556,815 .. — 23,] 

40,000 ApplebylIron Co. 53,125 .. ins a 

64,710 | 44 % warstock.. 8 .. 250 

Plant and tools 37.843 .. 3,034 

1,356 | Floating stocks.. 211,838 .. 50,975 

- + 9,595 

15,825 

433 


Ord. shares...... 

Deb. stock on 

Reserve , a + 

Creditors o> 

Workmen's acc. 
compensation.. - 

Profitand loss .. + 30,680| Debtors 258,330 . 

| Cash and bills 


receivable .... 39,147 .. 


+ 
. 
+ 
+ 
Total........ 1,157,348 .. +131,433) Total + 


131 


ett At TN 


DIVIDEND ANNOUNCEMENTS. 


Company. 


~~ ‘Railways. 
Cuba Railroad, Common.... 


| Rate % per Annum, except wher: 
marked % or stated in Cash 


Last 


Interim You. 


Din Last 
Final, ‘Sone. 


Nottingham Suburban Rly..! 


San Paulo 
Toronto Railway Co......... 
Banks. 
Colonial Bank 
Yokohama Specie Bank .... 
Mining. 
Chino Copper oe 
Oroville Dredging Co. ...... 
Plymouth Consolidated .... 
Ray Consolidated Copper.... 
Tongkah Harbour Tin 
Dredging ...0..cccccecs 
Transvaal G.M. Estates .... 
Utah Copper 
Tea and Rubber. 
Bangau Senai ...... 
Banteng (Selangor) Rubber.. 
Blackwood Coffee 
Edinburgh Rubber 
Eow Seng Rubber 
Golden Hope Rubber 
Harpenden(Selangor) Rubber 
Kawie (Java) Rubber (year 
ended March 3)) 
Do (current year) 
Linggi Plantations 
Pantiya Tea and Rubber.... 
Pataling Rubber 
Ragalla Tea 
Selaba Rubber 
Scottish Malay Rubber . 
Selangor River Rubber 
Shelford Rubber......... see 
Sungei Salak Rubber 
Tenem (Borneo) Rubber .... 
Other Companies. 
Alliance and Dublin Con- 
sumers’ Gas 
American Investment Trust, 
Def 
Bath and Portland Stone 
Firms 
Ben BvansandCo. .... 
Birmingham Small Arms .. 
Bolckow, Vaughan, and Co.. 
British & Argentine Meat Co. 
Cairn Line of Steamships . 
Calthorpe Motor 6 % Pref.. 
BE hs inn icabiekeneee ce 
Cammel! Laird and Co. .... 
Celtic Collieries ..... sevens 
Chas. 
Clty Offices 
Colchester Brewing 
Consolidated Waterworks of 
Rosario 


Cuba Company 
Direct Spanish Telegraph .. 
Direct West India Cable.... 
Edwin Walker and Co 
Elliott's Metal 
Foreign, American, 
General Investm’t Trust 
Halifax and Bermudas Cable 
Hardy Patent Pick 
Hine, Parker, and Co 
Ilford Gas, ‘A’ 
ne “mB” 
es, eee 
Irrawaddy Flotilla 
J. Hepworth and Son 
Lambert Bros aibebek 
Lawes’ Chemical Manure .. 
Leamington Priors Gas “A” 
_~*S oo 
Manila Electric Railroad 
and Liehting 
Martinez Gassiot 
Montevideo Waterworks... . 
Nairobi Electric Power and 
Lighting 
Natal Land and Colonisation 
N.Z. and Australian Land .. 
Ogilvie Flour Mills 
Owen Owen iia 
Pearson and Knowles Coal 
ee 
Pennsylvania Water 


Prince Line 

Rio de Janeiro City Im- 
provements 

Rowland and Marwoods 
Steamship Co 

Scottish Malt Distillers 

Shawinigan Water & Power 

Silverton Tramway Co... ... 

Sir W. G. Armstrong, Whit- 
worth, and Co., Ord.... 


| Smithfield and Argentine 


Meat 
Ss 


| S. Smith and Sons (Motor 


Accessories) 
Stafforshire and Worcester- 
shire Canali 


| Staveley Coal and Iron ....| 
| Steel Company of Scotland! 


St James's Buildings 


| Sutherland Steamship 
| Theatre Royal, Manchester 
Thompson and Shackell.... 


Thos. Briton and Co. 

United Indigo and Chemical 
_ Co. of Manchester, Ord. 

Workington Brewery 

W. P. Lowrie and Ce....... 


Quarter 


S 4 
12 


‘ 
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SUMMARY OF COMPANY PROFIT 


THE ECONOMIST. 





ae | Net | , 2 
Profit | Appropriation. 
| ‘Balance After | “(Tail \Period Last Year. 
| ee eee Pay- | able for Dividend Jarried Let : 
Company. Ending. | Last | mentof | 3414. ad. Carried to —__—— 
Account.) Deben- | buti Ordinary. Prefce, eserve, | Balance Net 
| oe ; Deprecia- Forward) pi oat 
__Interest.| ___|_ Rate. Amount. |Amount. tion, & ’ 
Breweries. £ £ & | & £ £ £ £ £ 
ter Brewing Co. .... --| June 30 1,709 13,008; 14,717) 5 6,237 5,250 1,000 2,230' 8,875 
\'nited Breweries ...., June 30 6,300 Dr.4,050 2,250; ke me ‘ - 2.250 5,555 
‘ranciseo Breweries ....| April30 (Dr. 7,165|Dr33,218 Dr40,383) 7 a a Dv40.383 Dr. 7,459 
h Malt Distillers......| July 51 oe 31,132) 31,132) 5 2,851 7,915 15,584 4783. 
Gas | 
» and Dublin Con- 
sumers’ GaS ....-+e.+..| June 5O* 12,145, 46,405) 58,550) 5h 39,767 i 8.120 10,663 5.312 
Iron, Coal, and Steel. 
| Co. of Scotland ........| July 15 21,041; 114,192; 135,233} 74 35,941, .. 60,000 41,292 34,120 
Tea, Rubber, &c. 
um-Perak Rubber ...... June 30 3,380 6,159, 9,539) .. ee 1,650 7,500 389 3.115 
, (Selangor) Rubber ..| June 30 4,734 5,834, 10,568) .. ad ad 2 10,568 ae 
ckai-Chumor Estates ..... June 30 6,297, 19,782; 26,079) 40 16,000 .. 4,000 6,079 18,005 
Other Companies. 
Printers’ Association ... June 30 4,721 | pr. 179,176) Dr. 174,455 as 3 c Dr.200,000, 25,545 105,510 
3’ Chemical Manure .... dune 30 493 10,928 11,421) 1 2,519 5,373 3,000 529 2 667 





CRUSHING RETURNS. 


(For last calendar month except where otherwise stated. 











* Half-year. 


Tons ’ : 
Crushed, Gold Recovered. nm 
si ae wa 7 Profit. 
MINE. gs 33 AV) 
Mill.| ‘55 Mill. es Total. | Value. 
ae Sa 
| Ozs. Ozs. Ozs. £ 
Alaska Treadwell ...... 79,600 1,687; $77,100; $76,100! $153,200\(P) 29,000 
i 2. ince uaelte 40ll; .. | - j - £8,579)(P) 1,990 
Be eef Development .| 2,964 es (V) 5,306 
utters Salvador .......| 3,525 (P)£13,697)(P) 7,563 
artered and General 
Exploration— } 
id Nic Mine ....cec. 2,500' .. | £2,580iLoss 244 
Pe AWE a cincececcs can “n 135) 54 “s (V) 216 
Banket........ 4,090; .. | oe £10,187(P) 5,052 
MED. secesdicienaeaunene 3,264 és ee 27,618)(P) 5,039 
; Horseshoe ...... 20,052 9,023} £38,416)(P) 12,386 
Golden Kopje Proprie- j 
ON cccenscenstene 10,020 } (V) 15,411 
Mashonaland Agency | j 
Kimberle y Ree fs). 4,300 4,300! 1,063) 536 1,599 (V) 6,802 
M s Consolidated. 2,694 .. | kd i ; (V) 4,955 
I Peak Develop } 
DE cab augieeaes 2,130} .. | iLoss 294 
I Consolidated) 10,800; .. | ed ‘ “a V) 10,954 
I a Block “*A”’ .... | 23,967 18,419) £23,426} £9,744, £33,170)(P) 2,938 
Re le 
tral Section ......| 4700) .. | 1,586, 
Vest Section ....| 4,700 “ae | 548) ee 
e Columbia......| 1,333 i es (V) 1,193 
ocepe ae EE 49,263 £59,287)(P) 18,142 
Me-G vcncacusses 2,150 | ‘ } “ (V) 2,444 
nt dé dtaaacecenman tn ‘ (P)$33,000 
svaal andRhodesian i 
MOND sidunsasina 1,750 .»  |(¥) 4,060 
Grand Junction 
lays to Sept. 4).. |10,250 i(V) 16,403 


re 


rer ee 3,177 





£8,633(P) 1,157 | 


Aotices and Reports. 


GOVERNMENT STOCKS, &c. 


_EASTINDIAN RAILWAY 4} PER CENT. DEBENTURE STOCK — 
‘ommissioners of Inland Revenue give notice that they have 
i into an agreement with the East Indian Railway Company 
composition of the stamp duties payable on transfers of 

ue of £ 3,500,000 44 per cent. debenture stock, 1935-1955, in 
rdance with the provisions contained in Section 115 of the 
p Act, 1891. Transfers executed on or after June 16, 1915, 





exempt from stamp duty. 


MISCELLANEOUS COMPANIES. 


MANCHESTER SHIP CANAL.-- Monthly approximate traffic 


Total 
August, August, Total for Eight Months. Increase. 
1914, 1915. 1914. 1915. 1915. 
‘s £ £ £ £ 
56,063* .... 58597 .... 413,910 .... 476,674 .... 62,764 


; an 


* In August last year, the first month of the war, the receipts 
Were £19,100 less than in August, 1913. 
EARSON AND KNOWLES COAL AND IRON.—The directors 
ommend the usual half-year’s dividend at the rate of 6 per cent. 


P 


; 


*r annum on both the preference and second preference shares 
1a dividend of 7s 6d per share on the ordinary shares, all less 











| 








tax; they also recommend that /47, 
fund, that the capital expenditure for the year be wi 


AND LOSS ACCOUNTS. 





of profits, and the balance carried forward. 
STEEL COMPANY OF SCOTLAND 


expenditure of £17,356, providing for interest and all other char; 
and for depreciation of collieries and of Hallside dwelling-house 
f After deducting from this sum £3,443 paid 
to the dependents of workmen on military service and adc 


amounts to £117,635 


£21,041 from previous year, there 


£135,233. The directors deem it desirable to provide {20,000 for || 
depreciation, as the amount of the special expenditure is this 
below the average of former years: 
the credit of resezve fund, 
rate of 74 per cent. per annum, less income-tax, payable Septem 


The 


is 


453 


Corresponding 


s 


available for 


a 


Divi- 
dend. 


500 be added to the: 


} 


al 


dividend 


report for the 
ended July 15th states that the net profit, after writing off 


S 


oo 


aw 


30 


itten off out 


sp 


at 


ber 23rd, and that the balance of {41,292 be carried forward. 





Ghe Commercial Cimes. 





THE CORN 


TRADE. 
Mark Lane, Friday Evening. 


Weather conditions have been ideal for agri 


influences. 


falling off in the 


504 lbs, according to quality. 








Head Office 


THE 


LIMITED. 


5 THREADNEEDLE STREET, E.C. 


unsuitable for 


ultural pursuits, 
and excellent progress has been made with field work, farmers | 
being busily engaged on carting and threshing. 
| feature was apparent at market this week, the general course 
| of trade being confined to moderate limits, though the demand 
for breadstuffs, perhaps, showed slight improvement, an 
maintained a steady level 


id 


With 
demand for feeding stuffs, occasioned 
present fine weather and farmers being too busy harvesting, 
prices for most descriptions tended in a downward direction 
English wheat was in small supply, while held for firm prices. 
Whites and reds, delivered up, were quoted at 45s to 48s per ar, 
Of imported descriptions, Cana 


1 


Reports from America and Canad 
speak of damage sustained to winter wheat by heavy rains, and 
that a large quantity will be 
On the other hand, spring sowings give every promise o 
record yield, while now considered fairly safe against climati 
Favourable reports of the growing crop are 

hand from Australia, and it is anticipated that a liberal quan 
| tity will be available for export from this quarter. 


The London City and Midland Executor and Trustee 
Company Limited, with a capital of £500,000, under- 
takes the Executorship and Trusteeship of Wills and 
Marriage Settlements, and acts as Trustee for 


FOREIGN BRANCH - - 8 FINCH LANE, E.C. 


Debenture holders. 
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lities nominal, the market being bare of offers. No. 2 To-pay's VALUE of Parcets Direct to Liverpo., 


ex ship, to arrive, quoted sos 6d; No. 2 Club Fortr 

: ship, 53s; choice white Karachi, to arrive, 53s 64; | ; To-day. 

arachi ditto, sas 6d; and Argentine, landed, 53s 6d. | No.1 N. Manitoba, September-October, per 
ccupied rather more attention, and prices ruled steady | 480 lbs, c.i fe sees eeeeceeeeecceceeee 45/1h .. 443 
2nglish brands. At a meeting of the London Millers’ Asso- | No. 2 hard winter, August-September, per 
os iation the price of town households was fixed at 438 per sack, SOO The, GAL. soci ccsuecstncsiedscisks 46/14 es 44/7 
| delivered. Country patents, ex rail, quoted 34s 6d, and whites | CoMPARATIVE Pos!TION AND Prices 
2s less. Foreign kinds dull of sale. Muinneapolis first spring i—_—_—_—— oS eer 
patents, 42s 6d upwards; Manitoba export patents, 40s to 41S; 


ight Year 


. ; | This Fortnight y 
ansas top patents, 41s 6d; and Californian Grenardia, 43s, all | —— 8 ee 


- 


v 
tater BO APY EPO SEER SAE ‘ ; § 
Thy tee eae aa inet ade tae ot ate een lei eaten ameneenee teenie ee ne 


’ : ; i aes. ft ruled firm, on Ago 
landed terms. The wheat cargo market has ruled rm, a iQ =f mane : 

Tican Ivices fers heing ade vit} serve, ut $ = . | Quarte - | arter Qu 
igher American advices, offers being made Vv th anne a |, | Theoretical U.K. stocks of foreign wheat | w | Garters 
perators show no interest, and affairs are sargely —— >| and flour in first EE ET RD soveel 2,229,000 | 1,933.00 2.742.000 
srinding barley was rather dearer, supplies being still in small | British wheat undelivered 8,331,000 | $0.000 6136.09 | 
ompass Karachi ex chin . te. 2¢S: Japane se, ex ship, ; On passage, U.K. direct seeee Secesee eecce 712,000 } 1,080,000 1,365,000 } 

mpass. ae aie ee 99° 9 INES > 6d. both . Continent direct seeeeeee| 1,710,000 940,000 | 2'n01\o09 
aaabee Bie G8; CARANS, 37 Oe tee ee antes ai . for orders U.K. or Cont, ......| 140,000 | 336,000 sas 

Oregon, brewing, 46s t , and Californian 46s 7 wee . peaiitaad Bashels. | Bushels. | perm 

“negli 3S ize: P latz de treet’s “ visible” in U.8.A. 11,147,000 | ¢).9) 

English, 43s ; Maize : a Plata, landed, Tad; l 1520, 147,000 | 41,012,000 

i African, ex quay, Do do in Canada ....... — $152,000 16,381,000 
8 d 


r 


1, and 30s od ex ship, 
s 6d. Oats quiet, and tendency easy. English whites range | Gazette average price of British wheat | 43 0 §1 li 37 10 
rom 20s to 32s. Winters, 30s 6 _ Bahia Blanca, landed, | Chicago, Dec. per 4801b8 ......+40. | 30 103 5 9) 
3d to 26s 6d, land d, Oo quality. No. 2 white i Winnipeg, Oct. _ s = : OF} 29 3 1 

) rican, 328, quay terms, and New Zealand, 36S| The following table estimates the home consumption of wheat 

| during the harvest year 1915-16, contrasted with 1914-15, 1913-14, | 

and 1912-13 :-— . 


THE WHEAT POSITION. (1915-1916. 1914-1915. 1913-1914. 1912-1913, || 


a - 


s Montgomery, Jones, and Co., of Liverpool, have : =~ : ial | owts. owts. cwts 
| favoured us with their fortnightly letter on the wheat position, | Importe—Wheat (1 week to Sept. 4) ..| 1,690,800 3,629,500 2,151,400 
a ee E Flour, . 139,300, 481300 "139.9% 
dated September 15, 1915 :— eS 
" - ae - wy. - e arts re } 
Markets.—The past fortnight has seen a reacti n from the — 1,830,100 3,810,800 2,331.10 
sustained downward movement of the past few weeks, and, 10 | Add week ending Sept. 11—Wheat..| 2,274,900) 3,007,700 2,383,500 
| sympathy with the advance on American markets, where the Flour....; 130,300 172,900 302,400 
delayed movement of winter wheat has caused a considerable aa 
8 a ~£ . r¢ * xy hy rt re tea 2c here h Se wn some re- Total imports 2 weeks eeeeee 4,235,300 6,991,490 5,023,200 
a i Sees Sy ees Cr ee eee ee Loss oxporte—Wheat...+-ssc--sceses 6,500, 10,200 = 10,60 
covery. cels for shipment are 1o}$d to 1s 6d per quarter WO ic dotaucncctusses 7,200 12,000 16,900 
dearer on the fortnight, whilst the demand, though still quiet, pone iinetnenane 
| shows some improvement. ane — imperte seeceeeeee sence 4,221,600 6,969,200 4,995,700 
Teather and Crops.—Conditions during the past fortnig to this the estimated sales of 
Weather and Crops.—Conditions during the past fortnight | “pomegrown wheat..........--.+.+ 971,260 2160800 1,491,600 
ve been very favourable for farm operations, and splendid 


‘ogress has been made with harvesting and threshing. The | Two weeks’ home supplies . 5,192,800 9,130,000 6,487,300 
ial returns report the acreage as 2,334,090, an increase over —— 
of 429,160, or 22.5 per cent. Considering the yields that are | Average price of Enghsh wheas per’ 8 4 | s 4 s a 
eing reported, there seems every prospect of the forecast of a“ = perews oocccesccesooscos 5 a 7 7 5 3 
rop of 9,500,000 qrs being justified. Native wheat is more seinen eee! pushels. | bushels. | bushels 
freely offered, and we reckon the average price at the present | “Visible supply”in U.S. centres, bush.| 8,596,000 31,871,C00 46,741,000 
time to be about 44s. = inowts.. 4,605,002 17,073,700 25,040,000 
North America.—U.S.A.—Continued unfavourable weather ss 
during the present month has caused further damage to the | 
winter wheat crop, and is still delaying the free movement. 
Conditions have been almost entirely favourable for spring 
wheat. The Bureau report on the condition of the crops on the 
1st instant made no change in the estimate for winter wheat from 
that of August ist, the forecast remaining at =e 
| 


cwts. 
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COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six) 
weeks ended September 11, 1915, and for the corresponding week | 
in each of the years from 1914 to 1911 :— i 


| 


bushels. The estimated yield of spring wheat is 322,000,000 Quantitizs SoLD. Avanses Paices, 
bushels against 307,000,000 bushels on August 1st, condition 
having improved from 93.4 per cent. to 94.6 per cent. Last 
year’s final estimate was 203,057,000 bushels. The opinion is 
generally held that the official estimate of winter wheat is too 
high, and the figures are expected to be revised at an early date. 
Conservative estimates of usually well-posted houses in the 21.. 13,692 7,129 39 
United States point to a crop of about 625 million bushels. The 14., 15,919 _ 8,074 37 
same authorities consider, on the other hand, that the spring | July 7.. | 3,074 $8 
wheat figures are too low, and threshing returns point to a final | qq | 52,992 29 
outturn of 350,000,000 bushels. Canada.—Harvest operations | 1913 :°.°°° 14,529 31 
are nearing completion, and our previous estimate of 250,000,000 | 1912 ....... 35,602 | 10,773 23 
bushels seems fully justified by the threshing returns. The | 2922 «++... 152,980 | 51,584 s 
quality of the crop is particularly fine, the bulk of the wheat 
grading No. 1. The freight situation is being relieved to some 
extent by the employment of captured enemy vessels on the 
Canadian berth, and the export movement is expected to be well THE IRON AND COAL TRADES. 

on its way towards the end of the present month. ie 

Argentina.—Beneficial rains have fallen, and the prospects of The coal trade in nearly all districts is still greatly Lampe! 
the crop, about which some fears were entertained, may now be| bY export restrictions and scarcity of tonnage.  Lict 
considered quite satisfactory. The wheat acreage shows a con-| €Xport are difficult to obtain, and this greatly dimin 
siderable increase over that of last season. Stocks of old wheat | Volume of trade, especially in quarters which usually 
left in the country are estimated at 2,500,000 qrs, mainly of in- | €xport to Scandinavia. Meanwhile, freight rates show 
ferior qualities. N siderable advance. The house-coal trade in Yorkshir 

Australia.—Further rains have fallen, and the crop prospects Midlands is brisk, current orders keeping the collieries very 
were never better. The official estimate for the crop of New| Ia South Wales the authorities are granting export lice 
South Wales is 7,500,000 qrs against 4,500,000 qrs in 1913— | more freely than was the case of late, but not yet ‘ 
the previous record—so that from this State alone there will be | extent as to enable owners to reduce their waiting st 
more than sufficient to supply the domestic requirements of the | latest prices are as follows :—Best steams (Newcastle), ! 
whole Commonwealth. Should the remaining States show a| smalls, 12s 44d; steam smalls (Cardiff), 17s 6d; 
proportionate increase, the surplus available for export would be | (Durham), 19s 3d. 
about 15,000,000 qrs. 

The world’s shipments of wheat and flour during the past 
fortnight have totalled 1,817,000 qrs, and are 269,000 qrs more 
than a fortnight ago, and 600,000 ars less than a year ago. 
United Kingdom takes 453,000 qrs, Continent 1,113,000 qrs, and 
ex-European countries 251,000 qrs. 

The United States and Canada have been the chief contributors 


with 1,704,000 qrs; the remaining shippers being Argentina, | very little business is being done. The tone of the hematste trade, 
41,000 qrs; Russia, 7,000 qrs; India, 1,000 qrs; and sundry | both East and West Coast, continues to grow stronger. Friday § 
countries 64,000 qrs. . 


§ 64,000, 7 Glasgow prices g enw! rs, 648 8d cash, 
Sopplies ip Sight.—Of the ponree at pens of call during the emia sonia yy a ie ay eae one mont 
past fortnight, 231,000 qrs have been ordered to the United | M i , %e . Steven 3<~ ow, Scotch, 
Kingdom and nil to the Continent. mn arkets idle. Connal and Co.’s ane gs 


1,000 ; Middlesbro’ (No. 3), 141,574; standard, nil, hematite, nil. 
—Gu0u06—e—e—t™—‘6tae6“0S)‘“—€0€0€0€0"=S=E"S*™$” 


Wheat, | ’ Oats, Wheat. Barley. 
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1915 qrs bsh 8 
Sept. 11.. 44,344 18 127 37 1 


4.. 40,115 17,490 38 
Aug. 28.. 16,452 9,394 38 
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‘Sle See Ae RATS) 4 ? cag tgs ade. St cain vs is yl, Sip. rts Co oper erenp rennin» eeemmnn errata oe Sata LT” sea Sgn melas smpcbe doar aett ¢ 
cpromeanemnme ren meee reget terne rie ht eaygemamrenter-reegieaikanine = 3 ESAS iat. meee sae | oe 3 + a ooh : san 2 > aheae, 
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The pig-iron market is suffering, especially in the ©! veland 
district, from the prevention of the usual autumn business with 
Scandinavia, for though the demand on the other side o! the 
sea exists, the present freight rates make it ineffective. Scottie 
consumers are also taking less Cleveland iron than usual. bet 

i in South Staffordshire and in Glasgow prices remain frm, but 
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m second hands at rather less. Mixed numbers 
hematite pig-iron is 95s 6d at Middlesbro’. Manu 

and steel: Prices are firm at £10 for steel and 
for steel angles, but it is difficult 
so full of munition orders. Steel 
angles, £9 15s; iron ship plates, 
hip angles, £11 10s; iron bars, £11 10s., all less 
ils, fo, net. Iron ore: There is no Best 
‘ll offered at 27s by sellers, and small business has 
t less. Best Bilbao Rubio iron ore per cent 


ites, and £9 158 
as works are 
f10; steel ship 


lange 


{so 


Gellivare and L/K Swedish iron ore (60 per cent. | 


¢ hematite, 3583 *C” grade, Cleveland, 
D” and “*G” grade, basic, 28s 6d, c.i.f., North-East 


4”? gerade, 





ow correspondent (writing on Thursday) says :- 
the pig-iron warrant market seems to be going 
to worse—that is, in respect of dealing. For week 
1 lume of transactions has been shrinking, until 
t \l active and general operations have now well-nigh 
[rading is confined to a few members, whose buying 
ng has almost entirely relation to the adjustment of 
ts as they fall due. And, withal, the tone bad ; in 
the circumstances it might be described as surprisingly 
the hope being based on the fairly satisfactory natur 
Middlesbro’ shipments, and the knowledge that the rat 
consumption is expanding. A week Cleveland 
at 64s 8$d cash. Monday, with nothing done, saw an 
1 at 64s gd (buyers); on Tuesday there was a fur 
f 14d at 64s 104d. Yesterday some 2,000 tons were 
it 65s 6d one month and 64s 11d cash, 
un equal amount changed hands at 64s 114 cash, 66s thre 
nd 65s 4d one month. Buyers eased to 64s g}d cash at 
MS t ficial close, with the one month figure 65s 14d; three 
hs’ value was not quoted. 

in the steel trade is fully maintained. Govern 
is licking up all the light material that the variou 
ing night and day turn out. 
ctions 


prac 


ls not 


ago 


while 





For heavy plates and 


inquiry comes mainly from private sources 

, bridge-buiders, and constructional engineers, 

re said to have order books that will keep the estab 
t going, with their comparatively restricted powers, t 

end of the year. Bars and black sheets are eagerly in 

i for, and here also bookings cover outputs for months 


Kkers 


— 





the British, but for the French, 
ts. Foreign (Continental) countries are anxious in 
for a variety of material which simply cannot be pro 


least as desired. Export demand—from the coloni 


; 
} 
i 
i 


1 


such as oil engines, special-classed machinery, tubes 
n pipes, black sheets, and bars, which producers have t 

tet that they cannot effectually cope with. Labour relation: 
re settled than they have been for over a year. 


Sin ti ROGER OA AI ARMIN E 


-ITION WORK AT SHEFFIELD.—EXPORTS 
HIGH-SPEED STEEL. 
Sheffield correspondent, writing on Thursday, says :- 
(he Parliamentary munitions campaign has been maintaine 
strict with considerable vigour, and thousands of em 
have listened to the rousing speeches of various M.P.’s, 
ission is to encourage the worker to even greater exe: 
and to warn the slacker of the disastrous consequences 
nduct. But this week one of the managers of a large 
here has drawn attention to the enormous amount of 
hich is being unnecessarily lost in odd “ quarters.’’ Cal 
made during a recent week and also for five days 
ng the week show that in the first case 436 quarters were 
men in different departments of these particular Govera- 
ntrolled works—equal to 109 days. In addition, 195 
€parate days were lost by men in all departments, making 304 
one week. In the first five days of the next week 463 
|| GUarters were lost, equivalent to 115 days, besides 139 separate 
|| Says, together 254 days. It will thus be seen that in less than 
|| @ tortn ght 558 days, or almost two years of a man’s working 
{| ‘Ne, had been absolutely lost—and on war work, too. The per- 
1) S why contribute to this loss are not in the category of 
| Ww ‘ers by any means—they are just thoughtless workers. 
| **Aulst on the subject of figures, it may be of interest to 
i} Ment 
| 


OF 


} 





iention that the Master Cutler’s appeal for spare razors for 
‘troops has now resulted in the receipt of 115,219 razors. 
iis number 75,000 have been reset and otherwise made fit 
service, and have been forwarded to Lord Kitchener. The 
Secretary had asked for 100,000, and it seems as if that 
will soon be reached, for they are coming in by thousands 


total 
‘VMidl 


stil] 


on the way. 


i+ 
; Lue 


. There appears to be a further improvement in 
i areata regarding the export of high-speed steel, though 
od “rs are yet in a terribly congested state, and many manu- 
—“arers are feeling the embargo very severely; and with re- 
cae to tungsten prices, I understand that the Government 
“amum prices of 5s 8s for ferro and 5s 10d for powder have 
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is quoted at 65s 6d for prompt delivery, but could | sighted (as the y thought) users contracted wel] 


to-day | 


Enormous quantities of wire-work are in request, not | 
Italian, and Russian | 


. * : a | 
China, and South America—keeps well up for finished | 


‘*, OVEF 4,500 coming from Canada, whence another 5,500 are 


455 








ee ae : ri der date Septe row been defi 1 PR , ; 
i ae esbro correspondent, writing under date oeptem- now en denniteiy adopted wecentiy it Mas Deen extremeiy 
rts :—Pig-iron : Business is quieter than usual at | difficult to get an actual juotation, though the opponents of 

year, when in normal times good shipments the Government scheme contend that the current values are 

.rticularly to Scandinavian ports. High freights | 6s 6d for ferro and 6s 9d for powder, and that these should 

f tonnage are having their effects. No. 3 Cleve-| have been taken as the maximum level They say that far- 


forward at those 
} 


figures, and, as a consequence, will now be hat ipped to that 





extent, whilst merchants who have had to buy at present prices 
and to keep stocks for the convenience of smaller customers 
will have tungsten on their hand ' lose od to 1s per Ib 
However, these difficulties have a righting themsel\ 

and the Government’s idea is to fac e the output of high 
speed steel, so greatly needed in connection with muniti | 
works. Turning to general conditions of trade, ther per- | 
haps, not quite so much heavy plate being pressed for | 
at the moment, but the r lliren t tf lighter armour, 1 | 
as for smaller warships, are very urgent, and there is gr 
activity in departments making rifle-barrel l. Home 
way material is not expected to show any this side of 
the declaration of peace, though fresh busi eps dribb 
| in, the latest including mild steel fish bolts and nut wt 

and axles. On oversea account new orders include tools 
Port Swettenham and Sekondi, steel for Calcutta, Fremantl 
Archangel, Sekondi, Lisbon, and Madras, cutlery for Lag 
and Calcutta, hose-pipes for Shanghai, garden shears for ¢ 
sutta, sheep shears for Punta Ar f Bu A 

and Accra, saws for Calcutta, Yokohama, and Penang. 
electroplate for Trinidad and Sekondi The demand for en 
trenching tools is very great, but not more than that for all 
kinds of engineering and cutting tools Th g 4 
| billet markets seem to have developed no chang ince n 
| vious letter, but the tendency of demand in favour of acid 

in place of basic continues. Special qualities of hematite g 
Finan are in urgent request, at rising quotatio1 Ord 
makes, however, are rather neglected. Steam coals are n t 

| showing renewed strength, chiefly in cons« e of the 

culty in securing licences for export, but small fuel 


| are used in the cotton mill districts, will shortly, it is expected. 





| be in strong demand. Best South Yorkshire steam hard I 
| quoted 16s 3d to 16s 6d, and best Derbyshire 16s to 16s 3 vit 
seconds about 6d lower. Coke is hardening up a little, and 
from 16s to 16s 6d recently asked the market level is now about 
18s to 18s 6d per ton on rail at ovens. House coals show pra 


| tically no change, but 


position is stronger nd 


ger, ; 
| present values are very firm, Branch being 20s 21s and bh 
Silkstone 17s to 17s 6d per ton at pits. 
COPPER STATISTICS 
According to the mid-monthly « of Mess HT 
Merton and Co., Limited, the total ‘ ppl 
September tsth was 37.275 tons S ag 19,22 t 
August 31st vd 41,71 August 14th Phe ul 
supply o August 31, 1914, 24 Sof omparing with 24,04<s 
} tons on August 21. 1012 d« 22 1 : Augu t 21, 1912 
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THE MOST 


‘Economical, Perfect, and Complete 


| FORM OF 


| MUTUAL INSURANCE 


WITHOUT LIABILITY. 
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EMPLOYERS 
LIABILITY, 


FIDELITY, 


&c. 


ACCIDENT, 


&c. 


FUNDS & 400.000 
FOR SELECTED RISKS. 


The business is strictly confined to non-hazardous 
risks in Great Britain. 

All profits (less 5 % guarantee premium) are returned 
to the Insured in the form of discounts from renewal 
premiums. 


These facts present the prospect of unparalleled 
advantages to members of the “ Pool.” 


POOLING INSURANCE. 
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| 3,400 bales Egyptian, 


bales for the trade. Im 
hal mtia halece Pernvian. 27 alec 
| American, 4,367 bales Egyptian, 3,818 bales Peruvian, 379 bales 


i West In li 


| rz.276 bales, of which 
| 3.037.050 


i Island : 

} ~ } eT 
| Egyptian has been 
} Vancead 
i vellv 


‘ 
6.42: 
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e of standard copper per ton on the 15th of 
was £69 5s, as against £65 12s 6d on 
- a a ; a P 

on August 14th. The prices on May 31st 

II —i1gt4, £50 10S; 


vears were as Ioliows 


f~-8 17s 6d. 


THE COTTON TRADE. 


——— 
September 17 

j Estimated 

62,120 bales are American, 
Peruvian, &c., gso0 bales West 
Indian, &c., 1,220 bales Af 1,230 bales East Indian. Of 
these 10,000 bales are tf xport and speculation, and 66,000 
ports, 12,657 bales, including 2,800 bales 


} tan mark ntinne 3. snd advan 
he cotton Mar&rket con i actly ama aav« 


spot sales, 760,000 Dait 


sles African, 1,266 bales East Indian. The 
warded to the trade i -og bales, of which 
American. The actual quantity exported is 
4,894 bales are American. The stock is 
of which 841,100 bales are American. Sea 
In West Indian a good business has been done at firm 
d. American continues in good de- 

rates, and quotations are advanced 32 points. 
quoted 6.44. Brazilian has been in good request, but 
. limited. Quotations are raised 32 points. 
in moderate demand. Quotations are ad- 
“ully good fair brown quoted 8.80. Peruvian 


“th 


’ 21 A s 07,70 
aciudai & é . 


$0,792 


Daies, 
3 


ddl eianineliaaiandiiasll 

sorts negiected. 
: 
1, 


supply is very 


rt 


Ae non 
OS Pp 


|inroughsorts. There has been a moderate turnover at previous 
| rates in 
| rates, and quotations are raised 32 points. 


smooth. A fairly good business has been done at full 
In Matafifi a good 
business has been done, especially in the better qualities, and 
quotations are raised 25 points. In African a good business 
has been done, and the quotations of East are advanced 30 
points, and those of West 32 points. East Indian continues in 
good demand, and the quotations of Surtee, Broach, and Tinni- 

lly are raised 30 points. Other descriptions 20 points. 
Sep- 
6.23; October-November, 
November-December, 6.285; December-January, 6.32; 
anuary-February. 6.36; February-March, 6.39; March-April, 
April-May. 6.45: May-June, 6.475; June-July, 6.485; July- 
. 6.405. Egyptian futures are 48 to s6 points higher. 


Futures are 124 to 29 points higher, closing quiet, steady. 
tember, 6.234; September-October, 
6.24; 


LIVERPOOL OFFICIAL QUOTATIONS—September 10. 


Same Period Same Period 
1914. 1913. 
Descriptions. on 


Good Med, 
Med. Fine. 
Extra Fine. 


Med. 


oe 


American. 
Sea Island 
Florida ditto 
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Brazilian, 
Pernambuco, &c 
Paraiba 
Maceio 
Mossoro, &c 
Ceara 
Maranhbam 

Egyptian. 
Brown 
Uppe 
West 


$ 
7 
“ 
sos 
Besser 
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7°90 8°65 9°50 
725 765 %80 
12 13 114 
Peruvian—Rough - 106010901175 .. .. 
Ditto Mod. Rough .... .. -- 860920960 ... .. 725 
Ditto Smooth -- 396 651 6°76 691 701 610 6°85 710 
Ditto Sea Island oles 8 193 Mismi..:&'9 
African, East, &c. ...... ‘60 6°20 6°60 7°20 7°45 $20 5-80 6 20 7°05 


oy @ 


‘ 38 
. oy 
"RS 
es 
- 08 
* BS 


age 


Surat—Mac.G'ndSurtee .. .. .. 590605 .. 
~ » Broach 530 5°45 560 5°75 . 
M. Gin’d Bhownuggar 4°39 4°54 469 484499 .. 
M. Gin'd Oomra, No. 1 445 4°60 475 490 5°05 .. 
M,. Ginned Khandeish 4°42 457 4°72 487 .. 
M. Ginned Comptah .. #80 .. 505 .. .. .. 
Scinde and Bengal 383 398 413 408 4°43 4°58 
M. Ginned Scinde and } 4 > 7 
M. Ginned Bengal....} | ** 425 440 453 4°70 
Tinnivelly 56S STS: S67; .. | .. | .- Pe 68 
Madras, Western Gl .. FOB .. | oe | oe i co bh 
“ A we Sf. 


East Indian. GFr rer Gd. FG FneS8'tn rer Gd. Fne 

. oe .| oe ae 
4°90 5°05 5°35 
$05 4°20 4°50 


Coconada, Red 1 We. 467} .. | oe 
M. Gin’d Coconada, Red Fr. 499 ste 


The imports for the week ended September roth amounted to 
30,306 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 39,000 
bales, against 5,000 bales at the corresponding period last year, 


Imports, Exports, Consumption, &c. 
Sept. 10. 
cc «~ 
1915. 1914, 


recent BS dies ee 

Week ending Sept. 10 1,666 a sie - 

Couzanaption Week ending'dept. i eslis aan ee 
canon tS 


Inc, or 
Imports 


or 


Exports 


= From Aug.1,1915 .. 403,603 


| their quotations, and although a fair amount of ingy; 
| met with, the higher rates have checked progress in 


| 50278 ili ade cetacean 6915 315114714 


MANCHESTER, September 16, 


The feature in the market this week has been the ; 
portant rise in raw cotton rates, the advance } 
a lb. Spimners and manufacturers have been { 


reed + 


Offers for India have been left a long way behind 
buyers have refused to pay more money for lots of a: 
Progress has been blocked for the minor outlets. 


Very few practicable bids have come through 


| the rather brighter outlook a week ago, the r 


disappointing In some quarters it is though 


; American 
ian yarns are distinctly dearer, and it has been 
to arrange sales of any weight. If anything, 
spinners tends to get worse. An irregular trade 
in home counts and shipping descriptions. 


(I.) Comparative Statement of the Cotton Trade 


* 
Price, Guiteretimees 1} 
tSept. Price,'Price, Price, Price Price. || 

16, tSept. +Sept. + Aug. ‘ Aug. + At a 
915. 9. | 2 | % | 19) Del 


Previous Weeks in 


1915 
ik 


sda4 
Raw Cotton—Middling American..perlb 644 5°98 5°) 


— Good fairbrownEgyptn..perlb 850 7°75) 7°55 
Yarns—32’s twist ......... eoeees-perilb 0 93 0 9% 0 9 
perib 0 4 
4 


—_ pe weft * bio 0 8103 C B3 Y 
— ’s twist (Egyptian) ....per 144 0 134 01 132 
32-in. Printers, 116 yds, 16 by 16, 32’s and ss = 01n 


om 
Ease am | | 
ot mote 


‘oo 


2 


birtings, 76 yds, 19 by 19,32’s and 


Ries kasindstiiaaaenenirameineea 13 9:13 313 1:12:71 
38-in. ditto, 38 yds, 18 by 16, 10 ibs 8683/8 2 711 
39-in. ditto, 374 yds, 16 by 15, 83 lbs .... 7 6 7 2i17 1 610 


(II.) Compared with Previous Years. 


2 
9 
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: sel 
Price, Corresponding Dates in 


tSept. 


rar. | 1914. | 1913. | 1912. 


s d dis 4d a 
Raw Cotton—Middling American..per Ib “44 "5-80 7 6&6 6 

; f 775 990 0 
Yarns—32's twist 


6 2 
— Good fairbrown Egyptn..perlb) 8°50 
, rns as ceils 
— 40’sweft ..... cmncedaawal per lb C 0 840 10#4 09 
183 9 
7 


8 
93 
Ss 
—_ 60's twist (Egyptian) ....perlb C 144 0 158 0 16: 
32-in. Printers, 116 yds, 16 by 16, 3ahe and ’ : 

50's... 15 9 18 ic 18 2 1710 18 
32-in. shirtings, 76 yds, 19 by 19, 32's and 

4's ---13 913 7,16 11510 1 
38-in. ditto, 38 yds, 18 by 16,10 Ibs.......8 6 8 5.9 8/9 6 


39-in. ditto, 374 yds, 16 by 15, 83 Ibs....|7 6 7 3.8 6 8 


y 
J 
~ 
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* European War. +t Nominal quotations, 


JUTE AND FLAX TRADES, 


Messrs. D. Pirie and Co.’s Dundee report of Septembe: 
as follows :—The jute branches of our trade are firm. The linen | 
trade is active with the exception of the finer fabrics. Jute.—This || 
market has experienced a smart advance, principally on ac unt || 
of heavy buying by the Calcutta mills, and very few offers are || 
coming through even at the higher rates. A moderate business || 
has been put through on this side at firming rates, but business | 
now quieter at the advance. £26 10s is lowest for first marks | 
September, and Calcutta figure is about 20s more. Daisee 2 
September-October /s/ up to £25 158s, and £26 5s now | 
Old crop firsts sold at £24 10s and little offering now 
4,25. To-day, jute strong, firsts September £27 55, 
inquiry. Flax.—There is a sustained inquiry both for flax and }} 
for tow, and prices tend against buyers. The turnover for the || 
past week has not, however, been extensive, as those who are i 
the fortunate position of being holders of stocks are showi 
reserve in offering. The deadlock with Sweden continues 4 
for the present apparently cannot be overcome. To-day, f 
firm and prices inclining higher. Yarns.—Jute yarns firm 
rather better tone. Linen yarns are in request at 
advancing prices. To-day, jute yarns firm, unchanged. 
yarns firm. Cloth.—Jute goods steady but trade still inactive. 
Linens are slow as regards fine fabrics, but medium and heavy 
descriptions are active. To-day, jute goods show no change, 
and linens also unchanged. : 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says ‘~ 
As far as tops are concerned, the market is not altogether st@8-| 
nant, but business is spotty and the volume insufficient to affect | 
prices, which cannot be called more than steady. T° p-makers 
certainly assume a more confident attitude, but spinners seem 
to have formed the opinion that a further decline in prices }§ 
more probable than an advance, and they are playing 2 walt 
ing game. In crossbreds the finer qualities are receiving most 
attention, and there is very little doing below 50's. English 
wools meet with a little more inquiry, but users are disinclne 
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y the prices asked, and business hangs fire. There is a} 

‘atisfactory demand for Botany yarns in the finer counts, 

some cases spinners’ sales during the past week have 

their production. The decline in yarn prices since 

has been barely the half of the decline that has taken 

irin g the same period in tops, and as regards fine 
tendency now is rather stronger. 


Leeds correspondent writes :—The woollen and worsted 

f the industry are in two very distinct positions at the 

time. Woollen manufacturers generally have sold their 

r many months to come, and to-day are actually 

bowing patterns for winter goods for the 1916-17 season, 
sl le houses having to order for a year in advance to make 
‘ vetting delivery when the goods are needed. On the 
‘her hand, worsted manufacturers are not finding things any 
The restrictions of machinery, so noticeable right 

rout worsted industry from the combs to the looms, as 
vell the high prices of the raw material, have made it 
necessary for manufacturers to ask such advances on their 
goods that wholesale buyers are not at all keen to take 
ore than they absolutely need, and this in spite of the fact 
that there is no probability of any serious fall for some time to 
¢ The chief point about which the wholesale buyers seem 
to grumble is delivery, and they state emphatically that they 
rill x ot buy any weights at to-day’s prices unless they can have 
the goods delivered within six weeks, and not at the end of six 


h the 


ectan 


mths, as has been the case. There have been no Army 
contracts given out, and very few are now in hand, most of 
t} being confined to the regular makers. None of the Allies 


are buyers at the present time, and there is every indication that 
with the exception of Belgium, doing its best to 
own needs. This fact is confirmed by the 
France and Russia at the London sales. 


each one, 


je for its 
3 of Italy, 


T 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


New Zealand Loan and Mercantile 
{gency Company, Limited, have this week published copies of 
received from their Sydney and Melbourne offices an- 
g moderate to good rains in Central and Southern New 


Dalgety’s and the 


| South Wales, the Riverina, Victoria, and Southern Queensland, 


which means that practically throughout the eastern half of 
\ustralia opportune rains have fallen. I welcome this intelli- 
cause my correspondents this week all emphasise the 
was looking fine and the rains of 
everyone felt 


e be 
that, while the country 
wo previous months had removed all anxiety, 


it to be imperative that they should have steady rains for the 
few weeks in order to ensure a bountiful spring and 
el So far as the spring is concerned, that is fully 


red, but at present it is too early to talk about the summer. 
everything indicates a very bo yuntiful season, and a record 
t is now almost certain, but the evaporation is so great 


in two or three weeks’ time if rains do not keep falling the 
will present a very dry appearance. However, all my 
il correspondents are favourably impressed with the 


general outlook, and I hope their anticipations will be fully 
realised. The whole continent of Australia needs a bountiful 
to compensate them somewhat for the noble gifts and 
sacrifices which have been made, money, men, and goods 
ving been given unstintingly. 
One of my pastoral friends has raised the question this week 
respecting the shortage of labour. I anticipated this a good 
igo, feeling certain that so many men leaving stations 
id tell its tale upon the shearing. Throughout the whole of 
Australia at the present time sheep are being mustered and 
_and on every station the cry of shortage is heard. On 
uns classing will be done very indifferently, because the 
regular classers are no longer available. This is to be regretted, 
but all the same, in view of the exigencies of the present situation, 
duyers will have to be a little more considerate than before, and 
classing is done somewhat indifferently it will be solely 
to ) the men who have usually done this work being in the 
: g line. Anyone running down the list of names, and par- 
wl irly the excellent one being given monthly in the Pastoral 
ew, cannot but see how many sons of well-known pas- 
ralists have joined the colours and are upholding the Empire’s 


" 


+ 


i he auctions have been continued in Coleman street this week. 
‘ood shafty merinos and decent greasy crossbreds are keeping 
very nicely, but there are many soft spots, and one cannot 

_Tegret the indifferent demand there is for the bulk of the 

lium and faulty wools of all qualities. The sensible decline 

slipes is entirely due to the slackened demand for khaki 
rge, and itisa question with many if it would not be wise for 
i fair proportion of slipes to be carried forward to later in the 
rear. There is weakness in the medium and faulty merinos, both 
ease and scoured, also scoured crossbreds and slipes, and this 
‘ture looks like continuing. America is buying reasonable 
weights of good medium crossbreds in particular, but France has 
done Practically nothing this series in purchasing fine half- 
dreds. It is hardly likely that the auctions will be continued to 
- e allotted time, and if the brokers were to declare a finish next 

Sevend ay, I think it would do no harm, but real good. The 
meeting of buyers on Thursday regarding foregoing a Monday’s 
Sale was a fiasco, and the sales will go on as in the past. 
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which commenced on September 7th, being the sixth this year :— 
Sale 

Date. J Sale Pmpt. 

Sept. Selling Brokers, No. Sept. 

4 eee Ronald, and Co,..1 .. 2) 

- Balme and Co...........1 2,800 .... seee 

8.. Thomas and Cook ........ oo 2 66ae 2s .. odes 100 «++. 

Du Croz, Doxat and Co..... 


--Number of Bales sold—, 

ToHome To Foreign 
Buyers. Total, 
3,500 


35,500 


4,500 
4,000 
4,350 


Buyers. 


4,000 .... 
5,600 .... 
4,000 .... 


500 .... 
400 .... 
350 2... 


9.. H. P. Hughes and Sons ee «6 Sass 
Jacomb, Son, and @o. .... 
10.. Schwartze, Buchanan & Co, 


1 
l 
l 
H,I land © i 

. Irwell and Co........... 6 
ll.. John Hoare and Co. ......1 . wae 
Windeler and Co..... hae ea v= 2,568 
13.. Buxton, Ronald, and Oo...2 .. 27 -- 6,000 
14.. Willans and Overbury ....1 . 
2 . 

2 

2 


3,700 
Du Croz, Doxat, and Co. 


3,800 


15.. C. Balme and Co. ........ —— ae eee SAP a 4,700 
16.. Thomas and Cook ........2 .. 30 cess een eeae 6 
Oct. 
ee ee eee er ee 
ee sce ba sé sees ve cess ke este 
18.. Jacomb, Son and Co. ...... se. & Sees. 66 “enee waa 
Schwartze, Buchanan & Co.2 eam &e eane 
20.. H. Irwell and Co........... 2 4 


John Hoare and Co, 


~ 
~ 


Windeler and Co. ........2 
Willans and Overbury .... 
22.. Buxton, Ronald, and Co. .. 
Du Croz, Doxat, and Co, .. 
C. Balme and Co........... 


2 

2 

2 

4 

3 

3 es a 
Jacomb, Son, and Co....... ee 

3 euaa 

3 

2 

4 

3 

3 

3 
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H. Irwell and Co.......... 
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Thomas and Cook - auewwede 
27.. C. Baimeand Co. ...,.... 
Willans and Overbury 

Windelerand Co. .,...... 
28.. John Hoare and Co. ......3 .. 
Buxton, Ronald, and Co...5 .. .. 
29.. H. Irwell and Co........... S « & 
Schwartze, 
30.. Jacomb, 


H., P. Wnhes and Sons....4 .. .. oda - aia 


Bue hanan & Co.3 


Du Croz, Doxat and Co....4 


1.. Thomas and Cook 
C. Balme and Co. .. 
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The following is a list of the London Colonial Wool Sales, 





SILK TRADE. 


and Co., of Lyons, re] 
of the lull ex; 
port the 
and to 
The 


Morel under 


Messrs Chabriéres, ort, 


date September 7th, as fi 
after the active period of 
tion of a large demand both for 
attended with a gradual improvement in 

circumstances which have contributed to that 
lar course of orders for tissues in favour, the 
arrivals in and cocoons from the Levant, renewe 
in Canton, of the French exchange 


-Instead ected 
we have to re 
silk on the spot 
prices 
result are a regu 
absence of 
a fl } 
A 


llows :- 
July, continua- 
arrive 


cniel 


LOOdS 


1 
silk 


and a further ris with the 


Far East. That advance of the exchange is even 
be in a 
f silk, which has reached during last month :—2f on European 


silk, 1f on Shanghai sorts, 3f to 4f on Japans and Cantons 


The principal rates of exchange are to-day :—lItalian lire, 


108/109 for roof; Swiss currency, 90 for roof; London, Lstg 


7.75 for 100 f; New York, dollar, 6f; Shanghai, tael, 3.40f. A 
telegram reports that the third Japan is not pri 


favourably. 


ao 1) 
crop gressing 


is HV pl 











(BY OUR OWN CORRESPONDENT.) 
tions the 
sold at 1 id and seconds at 
was the result of a conference between the 
-‘derations, held on Wedne 
Values, it will be seen, 


except that econds 


At Thursday’s Bermondsey aus 
nd all best ox hides were 

g?d per lb. This 
Tanners’ = Hide 
when the prices 
remain the same as 
now fixed at gjd, as aga 
offered to comp 


rs, based on 


steadier, 


Markets’ Fe 
were 
zinally 
1inst od. 


> 


agreed to. 
fixed, 
The 


etition, as they are to be 


bov e 


orig 
hides, strictly speakir 
were not listributed 
pro rata to buyé 
months. 
The demand for foreign hides remains quiet. Sales of S.A 

] 


their purchases during the past six 


} 

considered 

special measure the cause of the rise in the price 
| 

i 

| 


hides are 
inclined to contract 


reported on a moderate scale, but tanners « 


at reductions on former prices 


HIDE, LEATHER, AND ALLIED TRADBS. | 


ahead, unless 


Dry and dry salted are not selling well in other varieties, an 
merchants are not entertaining as yet offers much under usual 
prices. 

Cables from Chicago are to the effect that packers have 
accepted lower prices, although there appears to be a good 


lative steers are 
offered as low 


Best 60-lb 


now 


demand for most classes of hides 
now selling at 264c, whilst Colorado are 


Total Funds, £20,409,644 


ALL CLASSES OF 


INSURANCE EFFECTED. 


HEAD OFFICES— 
1, NORTH JOHN 8T., LIVERPOOL, 
24-28, LOMBARD 8T., LONDON. 
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sti AEA AAI TC A ee ee ee 
owever, realised steady prices. Pekoe, very 

nedium, changed hands at 84d to 1s; broken pekor 
od medium, 93d to 1s 1d; orange pekoe, common to yg 

i 1s 13d; broken orange pekoe, low mediun 


and Pekoe gare; 83d to ofd 


© 6 


SR een ONS 
7O 
a © 


es pevew 


irregular, and prices ieoen a decline or 
but as the sale proceeded the market steadied y; 
prices showing z about 3d per Ib. decline. Pekoe. 
dium, sold atgd to 1s 1d; broken pekoe, good con 
dium, 1o3d to 1s 2d; orange pekoe, 93d to 1s 
range pek« pe, good common to low medium, rod 
pek e souchong, 8$d to 11$d per Ib. Java Offering 
packages experienced a generally quiet demand, and 
easi*rasa rule. Pekoe sold at 83d tc ) 94d ; ; broken 
range pekoe, 84d to rod; broken orange od 
at Sd to ofd per Ib. 
remained firm, “and business checked of seller 
spot, sellers, 13s 6d to 14s, and Rangoon, t 
200 tons bran, afloat, sold, 127s 6d, ex shir 
remains . but the market ruled 
On the spot fair Si ngapore sold at 
ditto, September. October shipment, juote 
‘Pearl was firmer to arrive, but business 
Penang seed, equal to fair Singapore, Senteniher-0 
ment, quoted at 18s 9d; Penang medium ditto, 
October steamer, sold at 19s 3d to 19s 6d, cf. and i 
No public sales were held this week. On the spot a 


in Penang seed equal to fair Singapore 


Cn aa 


CARRERE die Aesntss BAY 


ria 


oii aa RNS 


“SAGO was in quiet request, but ‘eld for atendy 
arrival: small $ September- October shipment quote 
delivered weight, London. Sago flour i 
‘* Sarawak,’ October-November shipment, quoted 
Liverpool 

ARROWROOT.—Small sales occurred in St. Vincent 


~ 


rices 
BLACK a ruled firmer. 
sid to 6d; Tellicherry, 6d to 64,d; Lampong 
ngapore, September - October shipment, s 
E PEPPER moved in holders’ favour. Fair Si: 
| sp Sid; fair Muntok at gid to aeee. 
FOREIGN AND COLONIAL PRODUCE MARKETS, | 5\°&#Pors. September-October shipment, sold, 8 js¢ 
: itto, sol 3¢ to gd; Penang, September-October 
| For Reports of To-Day’s Business and Public Sales s+ “ Postscript.’’ 
Mincing Lane, Friday, September 17 CLOVES ruled firm. Fair Zanzibar, on spot, sold, 64d 
d for JUTE opened with a very firm tone, and values advar 
1 became quieter. Native first marks, spot, London, so 
P ditto, September, at {26 7s 6d to £27 5s and 
2, spot, at £23 10s: Daisee 2, September-( 
wi f Mango group, September, {24 5s, c.f. and 
ow cr vstals, HEMP — Market for Manila ruled quiet, but values s 
granulated, | graded fair, September-November, sellers, £38 1c 
ditto, {35 tos; coarse, sold, {29s 15s; and coarse brow 
New Zealand steady G.F., October- Decembe 
H.P.F. ditto. £32; and fair, 31, c.f. and i 
] ; at SELLAC —M: rhet for spot descriptions ruled 
; Ork, I against 1. Cane sales ruled quiet. | T.N. orange, s ld, 67s 6d to 69s. Fair free A 
ised | Demerara SOld, 10" : sQ tO mid palish Futur Gearer. October, — 70s 
472 bag s Trinidad ie Dez ember at 71S to 72s 6d.; March. 7 " 
303 bags bass J . partly sold, lov GAMBIER quiet but steady. Good. fei Septembe 
- +: +. | Shipment; quoted 34s, c.f. and i. 
Oe - and fans he Ww, 21s 3d ; ; INDIA-RUBBER. — Market exhibited a quiet tone. 
Imports and deliveries of raw sugar into London since January rst | OP SPO 38d to. 2 4d to 2s 33d; September, 2s 44 t 
| to September 11th, with stock at latter date :-— > como. - 33d ; October-December, 2s 
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een wen ee 
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arene 


o7 be Jamaica muscovado 
V, 20S to 21s 5€ bags Demerara syr 


‘ June, sel 4d. “Smoked sheet, spot and September 
— — et ins 2s 4d. to 2s 33d ; October-December, quoted 2s 33d ; Januar 
ons. —— svas me. | 28 33d. Fin dhairnnin spot, sold, 2s 43d; September 
| Imported .......... 184,980 .. 232.950 .. 183,160 .. 110.020 seliers. 2 : setsiiens Shamans ate 2s Pad 
| Delivered weeeeeeeee 188,200 .. 211,220 .. 184,620 .. 125.050 oe aane onlke Rall eet and om re ee | 
{Bteeh.......00006 SAND <. SRO .. SO0ND .. $9900) eee a a ae ae 
Stock, U.K......... 85,400 .. 108,100 0... “EMS l inaeme . See _——— 
larket f as COPRA — Market ruled quiet. To London: Ceylon, Septet 
RUM — Market firm, but quiet | Octob red £2443: Malabar d 3: F MS. Sine 
| GLUCOSE firm. English and American liquid, on spot, sellers, 16s. | ¢..- ted oda a a. ies ane a ae £25 a SGocusill 
| COFFEE —At public sale, small supplies met a iemar > vane rey 2! outh Sea, £22 7s 6d — 
| about late rates. Vera Paz. good to fine bold - traits, September-November, quoted {23 12s 6d; Cebu 
| about late rates era Paz, good to fine boid, 4s 6d: mi +64: Shell seen enaiiiie al teaiemeeien Oe 
| 67s 6d to 69s 6d; peas, 77s to g7s 6d —— n, mid, 60s 6d hee’ 90 Gaef os a, August-October and September-Ne 
| 638: peas, 728to 77s. Futures remained inacti eaiaget ok ee he ton 
Imports and deliveries of coffee into Sie since January Ist METALS.—An irreg ular tendency characteri sed the ton 
to September 11th, with stock at latter date -— ‘ ae ket — goto onday, dealings being on a limited s sca 
Stan $o y 6 a three mous 
1912 1913. 1914 1915 tand ‘ dar _— de iver ry settled down at {254 10s an bs e aes 
Tons Tons Tons Tons. | +25>_755, Gecliming by the middle of the week on erat 
‘ a =. | realisations ar ory r 2 1531 reid 
Imported .......... 24,950 .. 30610 .. 39860 .. 51.950 72! war sovtonat an tea eee ete, 
Delivered (home use) 11,590 .. 10500 .. 10.850 14.070 |... cted at Thursday's session, but sellers ado} 
Export ............ 11,230 .. 14.360 18,760 Ig sep | Teserve, while values of these dates improved to £153. 
Steck 12.840 13.900 - , 154 15s. Copper: 2 the standard market a fair am 
BREE. ce cnccccctees . os ‘ -- 20,750 32,540 os = 
Bile ie ke ar corre ng and buying by dealers has taken p': 
COCOA.—At public sale, only a small supply was ‘ d a Monday, when unten cash delivery reached 
bought in Privately, St Thome sold, 77s three months {69 10s. Little change prevailed at Thu 
TEA —The market this week was somewhat disturbed by th n€ | Session, values of these dates closing at £69 2s 6d and ¢ 
Government's announcement that daty payments fo | Tes] pectivel v Spelter easier. September. £67; Oct ober 
amount would only be accepted, and asa resu!t 


of certain represen- | Lead steady English, £24; foreign, £23 2s 6d to +? 
tations made by the Buyers’ Association th 1@ sales of Indian adver- | respectively, according to position. Iron quiet. 


tised for Monday last were postponed until W ednesday. Ceylon TALLOW ruled firm. Near parcels, afloat, 


offerings at auction amounted to 34,697 packages, w hich passed off | wit rr 
ict b little doi ons of 
with anirregulartone. Prices at first gave way sharply, bat rallied | c : ng for shipment. At public sale, 351 t 


2 coloured and 283 t 1 tons 
later as competition became more active. Medium leaf descrip- | former and f * as a ae, ae a 6d = 
tions were the weakest market, and in order to effect sales sellers | | Cwt advance. Australian: mutton, fine, 37s 6d ; fair to good. 

i frequently to give way fully 4d per lb. Fine and common’ to 378; dark to dull, 32s 6d to 35s a hard, 36s od 
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| eet. 378 6d; fine, 378; fair to good, 348 9d to 36s; dark to barrels, against 181 barrels ; landing, American, 5,602, against 
ee a 6d to 328 9d. Market letter 1s up for tallow, stuff nil; French, 379,against roo barrels; afloat, 6,000 barrels Ameri- 
be’ unaltered. Town tallow, 35s 6d; melted stuff, 24s 3d per can, against 8,350 barrels; stock, 24,502 barrels American, against 
, Rough fat, 7d per 8 Ibs. 23,328 barrels ; French and Spanish, 6,920 barrels, against 1,131 
° OILS. _Linseed firm. Spot, pipes, landed, £26 10s; barrels, barrels. 

‘ianded, £27 58. Hull, naked, spot, {23 1<s. Rape, English ROSIN.—Common strained, on spot, 12s. 3d, 

| refined, spot (barrels), pale, _ £36 to £38; ordinary brown LINSEED —Market quiet but steady. London, Calcutta, spot, 
| (naked), spot, £34 to £35. Ravison (naked), spot, nominal, Japan 55s 6d; afloat, 55s 6d; August-September, 55s 6d; September- 
| (cases), August-September, £30 58, c.f. and i. Cocoanut oil: October, 558 gd : October- November, 56s. La Plata, September- 
| Ceylo n, - £43 tos, Cochin, spot, £44 to £47. Cotton: October, 51s. 

| crud le, ‘spot (pipes), £27; refined pale, spot (pipes), {30 ; sweet RAPESEED.—Guzerat (pure), September-October, 60s. Toria 
| (barrels), £35 to £36. Lard oil, English (best), £48 10s. Soya (3 per cent.), 52s 6d. 

bean oil, Oriental (cases), August-September, tn 5s. Petroleum: COTTONSEED firm. London, Egyptian, September, nom.; 





\| TURPENTINE steady. 


| American, 94d; water-white, ro4d per gallon. 


per cwt 
| barrels, against 873 barrels last year ; 















American spirit, on spot, 34s 9d; October- 
|| December, 358 44d ; January-April, 36s 6d ; Spanish, spot, 
Deliveries week ending September 11th : American, 
French and Spanish, 246 





October, {9 15s; 

OIL CAKES.—Linseed : 
English, £8 2s 6d to £8 5s; 
Cocoanut, oblong, £8 17s 6d to {9; 


30s 9d_ Cotton: 
1,535 


Golivered. 




















commence il Times.—Waeekip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


November-January, {9 5s 
London made, f11 12s 6d to f11 15s. 


Egyptian, £8 to £8 2s 6d 
round, £8 17s 6d to f9, 





LONDON, Farivar. DYE STUFFS, &&— 5s d 8 METALS—B. Copper £ s £ s |ROSIN— sdad | TALLOW—per cwt— s dis 4 
ROWROOT-perlb » dos d Gallis, China. .per cwt G 0 62 ‘ Eng., Tough. ee 86 0 87 0} —™ common 12 5 6 0/| Australian mutton. S 6 37 6 
es - com. tote, 9 14 6 34 _ J@PAN...........00. 0 9 0| Best selec vecee. 190 06 0) Wime ........ -19 6 8 6 Do beef... 31 6 37 6 
|| Siemnd — rs 6 6 8 Tarmeri aaa 20 0 2! 0 | oe de 9% 0 8 3 lgago— Town . eee 3 6 60 
Na ~y eee ae & @ 54 Madras, finger ......18 0 19 6| Standard ......cash 69 0 C 0 |Peari, per cwt........ 25 @ 24 8 BA RGe fe rib— 
a Gambier, block ...... 24 C 34 6 |fron, per ton- \Sago flour............ 14 @ 15 0 |B L Flake, fair.. 02 02 
|| Srinidad, mid. to fine, Outeh, ord. to fair.. hom Welsh Ports.. 718 8 @| Pearl per owi 17 0 22 6 
Tepes 81 0 & 0 DYRWOODS— £ s £ s| Staffordshire Bars, 'SARLLAC—per cwr— ‘TAR—Stockhim, p.bl. nom 
Baperior -.-2-0000- 00 0 0 Brasil........ rton 9 0 0 4| , Birkenhead ...... G18 6 15 |Ovenge, Bret mare ne toe 0 | Arehangel..........  mOm 
grenada........0000e 75 0 &2 6 Fustic, Jamaica...... 7 6 6 9 | Sheets.............. ja el ieee —o > 9 \TEA—duty 8d per Ib— 
West Africa _ se 6s 08 8 8} ao Birkenhead ? 8 9 |Garnet AC...... 2 Co: 9 
St Thome............ 0 @ 0 0| Lima Wood........ 11 @ 12 @| Nailrods, London ; $18 8 8 /Batton, Lac, gd. to tn aor eee 3.8 2 3 
Coglon, plantation .. 72 0 990 : wood, Campeachy & 8 0 8 | A ee, fae. 8 5 19 Spot TN quleh valun. 68 0 0 0 |. Fineto finest ...... 11 110 
|| Gnayaqail........... 82 0 95 onduras ........+ 0 0 8! DS Mal Lob. sve 0 0 \October.............. 70 € © @ \Souchong,common.. C 9 0 104 
|| Babla,fairtofine.... 9 0 0 6 CE ecssndtsine 7 8 10 8) Bo . aon oe see 9:0 |December.. 72 6 0 0 |. Good to finest...... 1116 
| OOFFEE—inty 14d per Ib Red Sanders ........ 8 0 9 9 | (TONG) DigizOn. Caan it 6 0 (March ...... 74 3 0 0 Scented Orange Pekoe 
Ceylon, sm.& low mi nom Bapang Ceylon ...... 10 6 ow 8} a ome eces \Caicutta ... (Buyers) 29°0 Rupees.) Canton ............ 1812 
i - ELEPHANTS TEETH — r cwt. |. Hematite, cash .... 676 9% 0 e+» (Buyer pers. a, 
iddling to fine.. nom c Lead—E i sor 24/0 0/00 (SLLE— ented Oprs. ........ 811 10 
| GIndiafineord.gd.md.62 6 75 0 Soft, 80 lb & upwards 66 § 75 6 aoe & 30/0 | Hyson, com. tofair.. 6 84 9 9 
| fi a 0 86 0 Foret PP 23/5/6 0/00 China—Taatlee, Bupr. 8 3 8 8 nest 1 0 4 
! toch ong berry :. 90 0 $5 0 Rige ZR om cht © fone * Galeksilver, per bottie 1610/0 00% | Bine Rlepbent .... 9 3 9 8 young yao... @ 8 8 8 
| Do short berry ..:. $5 0110 ee. a ter, O.B. «.--... | Taysaam Kahing .. Good to finest... 10 1 8 
| aon tot. ord. ‘ .o (ieee See Tha, harp Spee ATE TET Mt ——-~iepenotebetoe 10 9 13 & indian and Ceyioa— 
en. $0 0118 § ERUIT—Per cwt. Duty 2s. Btandard, cash ....15210 © C| Re-reeled’.......... 6 6 6 0| Beokenand Fannin 8 1h oar 
Josta Hica, ord. to mld 2 0 73 9 Currante— ds d Tin-plates, per boxz— iJ BPOR . 2. cc cecceccee 13 9 14 9 Broken Pekose—om. 810 0 10% 
Good to fine 7 G 82 & | Vostissa ........... 6 8 8| Coke, LO.... nom \Italn.—Raw, fr. Milan 16 0 17 6 |” pair to ood... lla 10 
anal heetenn, ok. Bis xs. co ccacese : ‘ : Zinc, Belgian Sheet. 44/0/0 52/0/0 lOrgansine=Mid toed. @0 00] tin * ee a ce 
ord. to mid....... 0 66 0 —. se eeccccccesess 0 33 0 Antimony, Regulus.. 0/0/0 0/0/0 |\SP1CK8—Pepper, white—per lb— Finest............ ioe eee 
oH Sees 2 F oar oa eee 
eny Gesoriptiems.. S32 § GE Fi Baas °coccccccces : , fal 8 es e 
|| Vera Pas .........- Sime) o...... o 3 S| Sperm crude, p.tan = nom | Bick singapore 2 6° § 0|_ Useful mediam’.... @ 10) 611 
|} Oolambian, ordinary. 48 @ 59 0 mL “ (6h a. een White Siam..... aaa 82 6 @ |Pekoes— 
Do gd.ordtolowmd 53 0 60 6 Smalls 0 33 8 Seal D peadcecese — Pimento... 0 2 @ 0| Common ...... ... 8 9 8 S2 
A, mid. to fine .... 62 6 72 0 Figs—Daty is. Olive~épasish ... neue ‘Otnnamon—ist sort .. oe 29 yosem usefal.... 1 6 1 0 
Santos, gd.av.c.&f.terms nom ikeleton,case, pula. © @ 0 98 — — aan eee a a Se —: cocescccccccce tz Ss 
HEMICALS— Layers 0 8 0 8 Seed, Linsced, per ton 26/106 27/50, DO 3rd .........006 12 13 DCR... 2... sere 1628 
| Acid, citric....perlb. 3 @ 3 2 B er eee 8 43:«0 Rape, ret.Eng.,csks. 36/0/G 33/0/0 ET niésnenteene 5 st 1 6 TIMBER—Timber & Hewn 
Nitric oececccesesees 8 if 8 2? Raisins— Brown, En lish nka 34/00 38/0/0 on eeeecececesees 6 3%, 8 ; Wood.—Dantsic’& 
Oxalic, net ........ @ 11h 1 0“ Yalencias, haves .. cleared Qottonaced, Drude. 27/0/6 0/0/0 Caesia Ligne -.......45 8 47 Memel fir, p. load130 0 1650 8 
Tartaric, English .. 0 6 0 a. cleared De Refned . 39/0/09 36/00 Cloves—Zansibar.... 0 63 0 6 Pitch Pine Timberl49 0170 6 
er 22 2 % Good to fine...... cleared Cocoa-nut. Ceylon... “43/100 0'0/0 enmns cecccccccee ° @14 a ~ hae de" ea largel26 6 260 6 
i, lump . soa 9/0/@ Snuitanas—Old........ ‘+ +t... 4/0/0 47/0/0 See oe eae ee = a small 9 0126 6 
0 ground ........ 9/7/6 92/6 suitanas—New— Palm (Lagos) ....... 30/10/0 0/0/0 jechin, cut ........ 66 8 mebec oa «+ 140 6 168 6 
|} Ammonia, carb., p. Ib. “ 5 6 54 Gommon 63 @ 64 © Lard. American 47/0/0 0/0/0 Do small rough.. 24 6 26 @ Baltic oak..... accecee 8 6138 6 
|| Mariate, White..ton 45 9 £0 0 Mediun........ wens 65 @ 68 8) Do Rnglish ........ 48/10/0 6/v/0 | Do yethes . evcces 27 @ 29 0 Indian teak .......... 14/0/0 30/6/6 
| Sulphate .......... £1310 1315 Good 70 @ O @ Petroim. Oi r8lbe. 0 9 6 (0 Bengal . secee 0 8 O 8 | Wainsct. lgs. 18** enbe & 9140 6 
Arsenic, lamp, perton 35 9 35 6 —. ...- a6 & 6 Water.White 0% 8 6 jon petedenedese 25 8 26 8 Deals& Sawn & Pre Wood— 
Powder ...-perton 25 0 30 G Australian Raisins— Oil Cakes, Lnsd., Eng. ™ SOMANER ceccccccee SB 8 16 6 ae Petis, 6 ce 6218 { 
1} Sam Pes, --Deews 8S 0 Oe Growen .......000 60 0 8!  perton .......... 1112/6 11/160 Mace .......... prib 1 9 3 4) 8 - 80 6 % 
an do wae’ tu.11100 zo Australian Sultanas— American (Western} nom —— bored Ss fine : ef gu ° . : a ; 
Senn ettaee nal 3 Crowns .......... 76 @ 78 6 Ol} Seeds— eds ¢4\- maces - > al : 
crystals ..cwt 23 @ 26 0 gg 0 tottteree: 78 @ 89 @| Linseed, La Plata..spot nom Uillies—percwt ....100 0122 0 -15 6 18 8 
| ret Tara ‘Orysiai % 9 2% 0 Afghan Sultanas .... 67 9 70 0 Bombay, pr. 416 Iba nom 8PIRITS—Ram, p pt. gl. daty 16e1d, Do S * 7 : 
— | Oranges, Val. selected 0 6 C 0 Calcutta, pr.¢10 Ibe spot 55 6 Jamaica, por lia. f gal. Do a oe 
ste eeeee 3 7 8) eee eeeee 
be inne sede ae ban »  ordinary.... 0 0 0 6 Asef, Black Bea.. uv @ OP. 4 3 | De & “488 
olen ib € 0 6 3 4bemons, Palrmo, pe 0. 7 0 16 Q| Rape, Gawnpore, br Fine marks ...... 5 9 9 8! gmerican Spruce. 17 9 22 8 
lotinn Ore” per ib 0 104 Naples ............ 10 © 32 9/ Jily/Aug,newterms nom Demerara, peoot 3 0 3 6) Pitch Pine Planks 18 § 24 6 
petine, ey 08 ton 1460/0 1418/9 Messina............ § 0 17 0 Lp: aND ORMENT— Leeward, Isl, proof 2 6 3 © ‘gtaves-Baltic, p. milieeee @ 800 ¢ 
Malaga, cases. 10 6 0 0 E.L, and Mauritins 26 3 6 
“aioe oe — : et i ff Note ers 0 6 6 @, Best, perton delvd. 36 @ 41 Havana............ 1 2 126 | Mew York pipe . om 6 
Prostate... 2 3 2 3 HEMP—perton— 2 8 & 8 PROVISIONS— Brandy, duty ite 14 per proof gal. TOBAQU OS waa 
Do Foreigu........ 23 2 3 St. Petersburg, layer 62 8 8 8 Butter—per cwt.— ple a Maryland and Ont 
Sulphate... perton @ 9 6 0 Manila, fr.curnt. spot 4615 0 @| Australian, finest.. 0 @ ¢ 0| 2815.. ber gallon 12 dd per lb, bo ss a0 
-Acetoa per lb 1 @§ 1 : N. Zealand dock ir 32 0 @ 8| Oanadian, finest... 9 6 OC " 17 3 aSy ‘ible a. *e 
Sal-Ammoniac, pr.cwi 50 0 52 0 JUTE, Native firsts, Irish creameries... 4 9170 G " 7 3\ 33 Common to fine.... @ 6 1 6 
toda Bicart., per ton @5/15/6 6/0/89  Sept........,...4. 26/12/6 0 9 Dutchcreameries.. 6 8 @ 9 o Fel aS Sates ts is 
Gryttals.er ip. nan 2/16/0 Ooir yarn, good eae 22 6 28 8) Argentine, finest .. 0 0 0 0 1896 " % 6 pee ni ioeeenees 
ssaineeinheties @ 6 & Commontofair.... 1216 20 6 Russian, finest ....126 » 160 @ | 1806... anna. 88 vs oy 
sca ead a8 HIDES—perib— = =s ds d Rormandy «0.100 olat 8 Bpiritaf a, Dt, ay me 8 8 S| deme. 8 210 
on 0/0/ 4 94 0106 Damian ........-+-- 
SFr whens 0" SP co'9 One aamrain «$k BIL Be ig dc its ip f Males dauy na. 0 0 8 F golmmia Tc. o a Bg 
‘phate Quinine Cape .nss-ssecccc. C82 0 9 Bacon, sngd.—trish.. 6 0105 9 SaLTPRTRE— Pe Reeeereenen o 54 4 8 
oward and Sons, Lisbon "s........... § 1 611  Qontinental - $6 6 107 8) Bengal, per cwt.... nom Japan \......00-- 8 7 018 
Pet OF Viale .....4 +? 24) = sesveseascoe O10 021 Qanadian - $8 Go oF § | English refined .... @ 0 45 8 Latakia............. 8 48 1 8 
os nidndeens a i e 
verman Manfactrs. nom Diy & Drysaited Oape ; os S iat Hams—lrish ‘ ¢ SHELLS—M.-o-P. per cwt— Ferre s~to-pomecoceses : ; ; He 
Do tnd hand ...... 111 20 Oe tral American .. as 615 Oanad 0 0 Manila, _ eecces ..-U/100 1510/0 BOrReG 09 16 
Zine hate Copper, p. tn. 27/5/0 27/100 B fal Bi Des 8 6 8 8 . American @ 78 C| Maccassar . - -12/6/6 15/10/0 FF eeneaeunen aan 1068 
|] Wine, out os... ice. nom Penang en Pore-- fF 6 10g Lard—Irish bladders. 54 9 67 6 Qydney............ 210/06 14,0/0 Havanns ........ one EE 
selobur Flour aes 120% 12/10/0 er eccecccece ee $6 618 Do k 8 9 . Australian ....@86/0 13/06 Mevile enccces-cocce see 
fermilivs, Ghisese’ 9 80 1208 Market Hides, Ruglisd American pels <<< 42 6 0 § Bombay os... MBNT6 WOO Free a 
ou.Ghiaeuaipibs 6% Ox, Olbsandover.. @ 9 8 10 9 9 8 suGaR—per cwt. duty 1s 10d, 96 Cigars, duty?’ per ib 2 9 op 
CHINE esesceesese 0 63 60/89 Ibs .. oo © FS Ca Bork r 8 Ibe : : W tod, polarisation. 4 TURP'NTINE, pewt 49 6 8 
os HoPe—ar ish cee ata emesenoes Ses o| Orvata MOrrmuilieed wre 0 28 0 WOOL—English—per pk. of 240 It. 
Oe Wemtemett... 8 9 6 8.” Foreign, 1914 ......255/0 60,0 Cyeeea naam - 9 78 8 nom Fleecoo 8 Dn. Higgs dai 0 23 1° 
orks..p.tn. 6 0 6 @ 0 } Penang, Gr.and white nom Fett bred b eee 21:10 22 0 
Best Wallsend 0 @ 0 § INDIA-RUBBEB—ib— Gouda... --.-+.++. Native ....... coors = DOM Do  wethers.. 2110 22 8 
oRUGE— Para, fine, hard, spot 2 47 0 @) Bng Cheddars .... 18 ¢ % 0 Jaggery, Oane........ nom Kent fleeces........ 2010 21 8 
Aloes, fine E. eS lb— | or 7TUPS ......+5 nom South Down ewes 
Cp gediche ss fa 8 ood red Vio- Siemeemtens wevecoe 8 f 8 » ryaliined nom and wethers...... 25 0 23 10 
Auiseed, © Ohina, star.” 6? 6 70 9 ot to fine cepscecs 13 0 18 0 eek: oo OE 0 Seccceceee nom Leicester do ..... .1910 2 6 
m Vern . -per Ib 17 6 1? 6 Mid. ord. Vio.to ood 11 6 12 6 Eggs—per 12¢—Russian 10 6 12 6 Savas 20% hom Colonial—per lb— sded 
soot nstaalleia 10 29 Low oo... 9 ‘ uu 0 Teecdien 13 6 146 poem Centrifugal -. nom Vie ~Beonred saper 2 6 : 8 
adras, A . eace 
Japan, retined 2" i os oe Meme lowroc.,. 26 8 6 So € 5 0 | Xellow Orymals....26 6 @ 9 Scoured average.. 1 104 1 11 
pmoms, Ceylon. 1 6 § 9 Karpahgedmidtogd 86 96 foo “ttt 6 22 9, Cubes, No.1 ......51 8 8 8 Greasy avr. to falr 1 4 1 6 
Yautharides....perib 0 @ 9 9 Lowtomid........ 56 80 jie? - 0 18 6) DO NO.8 «306 8 8 pew. av. 20 21 
Senima, aang 4 @ 64 LEATHER—per lb— ae 8 | Granniated ..°1--:: 27 $ 28 §  Greasyavorngs .- 1 34 1 § 
m Benjwa. Sam, ———_ 3038 FLOUR—280 Ibe— Crystals, white . -27 6 % 6 g Aus, Greasy avr. 1 3 1 34 
onnee onds ..per cwt 6 10/8 8 15,0 Mired ve tannage, Town households.. 45 6 @ 0 cecccececeee 21 0 26 6 WW. Z.—Scoured avr. ; :. : : 
banum, drops .. 35 0 45 9 — ButteorBends.. 22 2 8 RICE-Bangoce, spot oxvena>— ; pon Greasy average -. 1 34} § 
Sha creeess 98 8348 8 «Common tannage.. 1 8 2 0 Pp. CWhe ..cceeerues ee ee = Oange, Secured suger i 1) 
Alay anne serene. 12 0 15 8 Hides’... 22 3 0 Moulmein............ nom suet ca. can an” 2 ; red 
ale ...0022...., eve 0 6 O11 Bast 1nd. Kipe ve 2S 2 @ Necransie..........., nom snares, pene Greneg average... § 0 25 
Ml Oeet, China -.on 6 8 75 9 Bast Ind. alt. 2 ¢ 2 8 Bamein «5 oo ecsses.. Rom oe ses | See 2 7 ob 
Aniseed "PT 9 9 0 8 Australian Sides .. 1 6 2 0 Baigon, c.f! 22... om, , French Oubes,t.o.>. nom Orossbred — Gra. — 
Peopermien ts 5 6 6 6 American Sides.... 1 4 1 9 Gendentines, No. inpot 136 4 6 German Oubes, Vie. good to supr. 1 17? 
_ %H.G.H.19 0 21 @ Bnglish Shoulders.. 1 6 2 0 Field Siam ..... eee = DOM Leb. prompt...... 20m New Zealand, ine.. 1 5 1 
He 62 6 Bark do: } 18 8 2 Bice Meal, woo— : os fe “tal 
Senne wOhinatrto fin 019 § 0 Bellies .... 8114 1 4 a BsetT—German, f.0.b. oe ee a 
MA DONE eee OL 6 Bee do” cel 4! 1 7! Rorwards exabip tormelS2/6 136/i  DEOMDE seeeevecouss OM aire 
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THE ECONOMIST. (September 18, 1915. 
a 
POSTSCRIPT. Friday Evening. Strong sheets, £96. Tin continued in a very quiet state, and w; | 
SUGAR.—A fair business took place in white kinds, and recent | pressure on the part of sellers values moved in a downward direction | 
prices were repeated. Cane sorts were quiet, but sellers required Cash and also three months closed 25s lower since Thursday's | 
steady rates. Choice colory Demerara, sold, 27s 3d ; fine yellow, | final Standard, cash, sold, £153 108 to £152 10s, and three | 
26s to 26s 3d. Trinidad, fine, 26s to 26s 3d. Jamaica, low | months at £154 to £153 10s, closing {152 108 cash and £153 105 
middling, 24s 9d to 25s. Muscovado Jamaica, 21s to 22s three months. Some 50 tons sold. Settlement price, £152 105 | 
COFFEE.—Spot market steady for suitable grades, though busi- | In the East, 150 tons sold on the basis ot £156, c.f. andi,” Lead 
ness is quiet. Only a limited supply was offered in auction; steady. English, £24; foreign, September, sold, £23 58 ; October 
Future delivery market dull and easy. September quoted, 36s gd ; | sellers, £23; and December, {22 10s. Spelter easier forward | 
December, 36s 10}d ; March also May, 36s 9d. G.O.B. officially quoted at £70 to £64. Antimony nominal. Tig | 
SPICE.—Pepper quiet, but with sellers reserved, prices main- Iron 
tained a firm level. 


plates, 1.C. cokes, 17s 74d to 17s 104d, basis f.o.b., Wales 
easier. Cleveland, cash, 64s 9d; one month, 65s 2d: and three | 
JUTE quiet, but quotations were tolerably steady. Native first months, 65s 11d. Quicksilver, £16 ros. | 
marks, September, steamer, quoted {26 10s {| 
HEMP quiet at unaltered rates 
SHELLAC.—Quietly steady, and T.N., October, quoted 72s 6d. 
RUBBER .— Market remained in the same quiet state. Plantation 
crepe, spot and up to theend of the year, sellers, at 2s 33d. 
Standard ribbed smoked sheet, spot, 2s 337d. Fine hard Para, 
spot and near buyers, at 2s 44d. — 
METALS.—Copper dealings in the standard market were limited, 
but no particular change occurred in values, settling down 2s 6d 
easier for both cash and three months compared with previous 
day's close. Standard, cash, sold, £69, and three months at {70 
to {70 5s, and then £70, closing 69 and {70 respectively. Settle- 
ment price, {69 2s 6 About 300 tons sold. Electros unchanged | pearoras 
at {86 to 487. Tough, £86 to £87. Best selected, {79 to £80. | Lincolns 
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LONDON CATTLE MARKET.—Septemser 
British Animals, ~ 8 lbs sinking the offal. 
Inferior beef........ cccccecooese 6 | Prime mutton 
Middling beef 8 | Inferior lamb 
Prime beef... ..ccccccccces Seceee 6 | Middling lamb 


Inferior mutton ....++. ese 4 | Prime lamb 
Middling mutton 6 6 


LONDON POTATO MARKET.—Septemper 16. 


Per Ton. 
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406 
426 
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- THE STOCK EXCHANGE. 


NOTICE. 


MANCHESTER STOCK EXCHANGE, 
| NOTICE, 
No member of the Manchester Stock Exchange is 
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ECONOMIC JOURNAL, 


Edited by J. M. KEYNES. 
September, 1915. 
PRINCIPAL CONTENTS: 

On Paying for War by Loans 
Cc. F. BICKERSDIKE. 
The Economics of War in Germany. 
J. M. KEYNES. 

The South Wales Coal Strike. 
G. R. CARTER. 


| or obtained en application to 


Members of the Stock Exchange are not allowed 
to advertise for business pu es, or to issue 
Circulars or Business Communications te persons 
other than their own Principals. 

Persons whe advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the contuel of the Committee. 

Members issuing Contract Notes are required to 


| use such a form as will provide that the words 
| “ Member of the Stock Exchange, London,” shall 


immediately follow the signature, 
A List of Membezs of the Stock Bxchange who 


| are Stock and Share Brokers may be seen at the 


Bartholomew lane entsance to the Bank of England, 


EDWARD SATTERTHWAITE, 


Secretary to the Committee of the Stock Exchange 


| issue circulars to persons other than his « 


allowed to advertise for business purposes, or to || 


cipals. Persons who advertise as Brokers or Share 
Dealers are not Members of this Exchange, or 
under the control of the Committee. 

The Prevention of Corruption Act, 196, makes 
the giving of an undisclosed commission a criminal! 
offence, and no Member of this Exchange may 
divide commissions with anyone. 


A member issuing a contract note shall use such 


a form as will provide that the words “ Member of | 
the Stock Exchange, Manchester,’’ shall immedi 
ately follow the signature. 

A list of Members of the Manchester Stock Ex. || 
change who are Stock and Share Brokers may be || 
obtained on application to 

JOHN N. CAIN, Secretary. 


wn prin- || 


, Committee Room, The Stock Exchange, Londen. 


BILBAO RIVER AND CANTABRIAN | 
RAILWAY CO., LTD. 


| Notice is hereby given that an INTERIM | 

| DIVIDEND of three shillings per share, less Income 
Tax, for the half-year to 30th June, will be | 
PAYABLE on the 23rd instant, on the Preference | 
and Ordinary Shares of this Company, and that 
the Transfer Books of the Company will be closed 
from the 18th to 23rd instant, both days inclusive.— | 

| By order, 


Committee Rooms. Manchester Stock Exchange, | 
Banks, &r.—Continued. 
BANK OF NEW ZEALAND. 

Incorperated 29th July, 1861. 
Bankers to the New Zealand Government. 

London Office—l Queen Vietoria street, E.C. 
AUTHORISED CAPITAL ia .. £5,500,000. 
SUBSCRIBED CAPITAL. 
| Four per cent. Gueranseed Stock.. £528,985 0 


| ‘*A'’ Preference Shares issued to 
N.Z. Government. . .. 500,000 


‘“*B”’ Preference Shares issued to 
N.Z. Government. . 
Ordinary Shares 


Artificial Regulation of Wages in 
Australia. G. 8. BEEBY. 
Industrial Arbitration in N.S.W. 
F. A. A. RUSSELL. 
Australian Democracy and its Eco- 
nomic Problems. F. W. EGGLESTON. 
Non-Parliamentary Industrial Legis- 
lation. F. TILLYARD. 
The Works of Bagehot J. M. KEYNES. 
Prof. Ripley on American Railways. 
W. M. ACWORTH. 
Prof. Carver on Social Justice. 
SIDNEY BALL. 
A Chapter in the Life of John Law. 
J. 8. NICHOLSON. 


MACMILLAN AND CO. Ltd. 
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L H. BUCK, Secretary, 
Palace Chambers, 
9 Bridge street, 
Westminster, 8.W., 
17th September, 1915. 





.. _ 250,000 
. 1,500.000 0 


£2,778,988 0 
——_—— 
Reserve Fund and Undivided Profits£2,057.170 © 


Negotiates and eellects Bills of Exchange. 
Grants Drafts on its @ffices in New Zesland, 
| Australia, Fiji and Samoa. 
Remittanees made by telegraphic transfer. 
ALEXAND KAY, Manager. 


AUSTRALIA 
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ties, debts, sinking funds, armaments, etc., etc. 


J. M. DENT @ SONS, Lid. 
205 ALDINE HOUSE, BEDFORD ST., LONDON. 


Five Shillings Net. 
JUST PUBLISHED. BY THE 
ORIENT LINE, | 
| | ae eae 
| FREMANTLE, ADELAIDE, MEL- | 
BOURNE, SYDNEY, and BRISBANE, BANK OF NEW SOUTH WALES 
GIBRALTAR, PORT SAID, & COLOMBO, | Paid-up Capital 
Edited by | Through booking to | Reseove Fund 
i. Tiekets interchangeable with P. & O. Line, £9,550,000 
10 Vols. (Works 9 Vols., Life 1 Vol.), | steamers TDS: go™ —‘Tonlon. ‘i Branches in Australis, New 
8vo. £3 15s. net. The ‘Works’ only. Orontes .... Sep. 25. Oct. 3. Oct. 4. Zealand, Tasmania, Fiji and Papua, and on ite Cor 
Omrah Oct. 23. Makes M 
tia ae Transfers. tes and Collects Bills —— 
Prospectus Sent on Application. For passage rn taaiet the ote adenine | Jutcl mag be basen on enn font mand conduc 
* * e . London, E.C., i ki 
.” The Life of Walter Bagehot. ranch Office. 28 Goskepur street, 8.w. | °"°%? Cescription of Ausseatenter ROE, Manager. 
ie OT 
With Portraits and other INustrations. aa =. es E 
Original Binding.) 8vo. 12s 6d net. TA BF ; 
F. W. HIRST’S 
THE 
LIFE ASSURANCE SOCIETY. 
Large Crown 8vo, B&.« net. | ‘ 
The Author has written this book for Students | The Societ has no Shareholders and PAYS 
intended iticat OF e 
ceeatonpne tin hen COMMISSION, ama comauguently secures 
war, taxation, borrowing, forced labour, indemni- 
MANSION HOUSE STREET, LONDON, E.C. 
Opposite the Mansion House. 


The WORKS and LIFE | _ Under Contract to carry his Majesty’s Mails to 
of WALTER BAGEHOT | calling at Lonpon Orrice—29 Threadneedle-street E.C. 
Mrs. RUSSELL BARRINGTON) NEW_ZEALAND and TasMaNTa, | S**Te Lisblly ot Propeision 
| steamers don. Naples, | ,, The London Office issues Drafts on Demand on 
. T bl 
will also be supplied, £3 7s 6d net. ie sin ged eo ma wipllls of EX 
| whieh may be known on application ; and conducts 
By his Sister-in-Law (Mrs. Russet, BarRINGToN). | NT 
(In the 
(1914.) 
LONGMANS, GREEN & CO., 
___ 39, Paternoster Row, London, E.C, 
POLITICAL ECON 
CONOMY OF WAR. aur an 
of Political Economy and for Business Men. It is 
this war in particular, It deals with the cost of the maximum benefit to its olicy - holders. 
W. PALIN ELDERTON, Actuary and Manager: 





